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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
tbe  frequent  changes  in 
the  field  of  investment 
and  the  status  of  sccur* 
ilies  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  tbe  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 
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I  At  the  Lookout 

LABOUR  TROUBLES 
BIG  PROBLEM  OF  ! 
THE  WAR  PROGRAM 

j 

Subversive  Elements  Evidently  > 
Aiming  at  Disruption  of 
War  Production 

AN  INFLATION  FACTOR 


Sir  Edward'  Beatty 

Recovering  Rapidly 

D.  Coleman,  vicc-prcbidcnt. 
'vho  presided  al  Ihe  annual 
meetinf.  ol  (  anadian  Pacific 
Itailwa.r",  reassured  sharehnld 
ers  on  the  condition  of  Sir  In¬ 
ward  Bcatt.v'.<!  health :  stating; 

"Sir  Edward  Dealiy,  who  has 
been  workinj:  under  ver.\  hich 
pressure  for  a  considcrahle 
period  of  time,  was  advised 
several  weeks  aco  to  take  a 
complete  rest.  It  is  now  an¬ 
nounced  that  Sir  Edward  is  re- 
coverins  his  strencth  rapidly 
and  it  is  assured  that  he  will 
soon  he  fully  restored  to  his 
tisual  cond  health." 


Rising  Costs  and  Prices  Threaten  i  I - 

to  Upset  Financial  I’lans—  n  1  |U  A  ^  A  jaj^ripn 
Developments  Abroad  Reas*  |  vsllTAl/  IT  v/llTllLiAu 
suring  nnAnirn  Ar«r  ai 


,  PROFITS  OFF  ON 

A  LTHOl'GH  the  wave  of  strikes 

■^m  the  rnited  Stales  has  waned,  I  OWF R  RIKINF^Q 

lately,  and  the  unmistakable  clamor  |  Ij  V  TT  Llll  DUL/IITLiUiJ 

of  ipublic  opinion  agaimst  labor  rack- |  - 

eteerinp  has  chilled  the  a gzres- |  Expansion  in  Domestic  Sales 
siveness  of  some  labor  elements  in  j^an  Offset  by  Drop 

that  country,  m  (  anada  there  has  ,  lui  j 

yet  been  no  indication  that  t'nr  drive  Export  Market 

of  forrien  agitators  to  disrupt  luor- 

ale  in  wnr  plants  and  overthrow-  EARNED  $1.36  ON  SHARES 


I  siveness  of  some  labor  elements  ini 
I  that  country,  in  (  anada  there  has 
i  yet  been  no  indication  that  t'nr  drive 
of  forrien  agitators  to  disrupt  mor¬ 
ale  in  wnr  plants  and  overthrow ^ 
prc.sent  eovernment  wape  rcgula- 
liorus  has  been  abandoned,  or  even 
modified  in  any  important  degree. 


PROBABILITY  SEEN 
WATERWAYS  WILL 
GO  FOR  DURATION 

Outlock  for  Ottawa  Prorogation 
Without  Action  Seen  as  Re¬ 
flection  Washington  Attitude 

ROOSEVELT  STUMPED? 

Faced  With  Demand  for  Gov¬ 
ernment  Help  on  -Other  Pro¬ 
jects  May  Have  ito  Change 
His  Plans 


Advice.-  from  Ottawa  sueecst  that! 
rarlianieni  may  prorogue  Miis  month  ' 
with  no  action  taken  on  the  Water-  \ 
ways  and  vvord  also  comes  from  CJue-  i 
bee  that  the  question  of  Fcauharnois 
Power  acquisition  is  ttnliKcly  to  he  i 
brought  \]p  during  present  .session  of  I 
the  l.caislaiui e.  I 

These  reports  dovetail  w-jih  news  I 
dcspalchcs  from  W  ashington  indicat- | 
me  there  is  a  possihility  that  the: 
.\dministration  may  deride  to  -helve! 
the  Waterways  project  for  the  dura- | 
tion  of  the  war.  Probable  decision 
of  President  Roosevelt  not  to  sol 
ahead  vvith  hi.s  Waterways  plans,  the 
L'.S.  advices  state  will  he  prompted  , 
by  the  demands  that  have  emanated 
from  Congressmen,  inspired  liy  ihe| 


ijoi-us  has  been  abandoned,  or  even  Annual  report  of  i.  anadian  t'an-  ^  ,  '  '  ''  a'P'ro 

modUted  in  any  taportan,  desme.  "era  Lin, I, ad  r«r  flacl  yaar  andad 
n  I  IPr*  III  n  A ’TP  Ontsirto  tho  nmmfrv  ftevoi..r.o,on(c'  ^'^bruaiy  28th.  1940.  reflcct.s  a  disap-  ''"’p  ongrey.omen.  in.pticd  ii.v  the 

KAISF  IN  RATF  pointing  trend  in  export  business ,  Wa  crways  pro.iert.  for 

IiniUJU  Ail  AiniJU  during  the  past  week  have  been  with  the  L'nited  Kingdom  during  the  ociton  on  different  projects  whi.-h 

All  IMIflAPAmP  cheering.  The  fighting  and  hopeful  period,  profits  applicable  to  bond  in- '  Ftaies 

llll  lllVlllrNllS  t^poeeli  of  Premier  (.hurchill  has  terest.  requirements  showing  a  size-  '■f'Prc.sent.  prominent 

A/i  f  lA/ljlII/U  ,  ,  ,  ,  ,  ,  .  r  able  drnn  as  mninai-prt  u-ilh  nrer-cH  OmOOg  which  IS  the  Florida  .-lltp 

cleared  the  air  of  a  lot  of  defeatist  “Oie  oiop  as  compaiea  witn  pretea-  ^  j 

IS  I  OOKFI)  FOR  ""  misinformation,  and  alf  rharges  and  dh  idends'on"  he ^firsi  ‘ 

lU  liVrVlluI/  1  Vll  undercstimat'ion  of  Britain's  efforts,  preferred  stock,  equivalent  to  .?i.8S  suspected  in  many 

- -  i  In  ihe  I'nilcd  States,  the  ewinc  lo  a  =hai-p  on  rnmhinoH  --R"  nroroi-foH  quarters  in  I  anada  for  some  time. 


- I  lu  Ihe  I'nitcd  States,  the  ewing  tO:a  share  on  combined  "B"  preferred 

Strength  in  Imperial  Oil  and  !  mere  positive  aid  to  the  British|and  common  stocks  as  compared 

icause.  even  if  it  means  war.  has  ''hare. 


'Pete”  Stocks  Appears  Based 
on  Dividend  Prospects 

OUTLOOK  BRIGHTER 


Premier  Mackenzie  King's  altinide 
on  the  Waterways  qucsiion  has  been 
dictated  by  a  desire  m  help  Presi-  ; 


gained  further  strength.  P.S.  naval  Referring  in  Ihe  report  to  rompar- ,  Roosevelt  attain  an  ob.icclive 


which  the  latter  has  long  been  aim¬ 
ing  for.  If.  therefore,  the  President 


Toronto  Bureau  The  Financial  Times  .  ■ 

._  ,  tilde  of  public  opinion  de 

Toronto.  — Market  attention  this  - 
week  was  focussed  on  International! 

Petroleum,  and  its  parent  company.  More  Industrial  Plants 


aid  to  Britain  in  the  Battle  of  then^''^  export  business  during  „.hich  the  latter  has  long  been  aini- 

Atlantic  seems  now  assured  In  Fnc  review.  W.  R.  Dryimn.  If  therefore,  the  President 

Atlantic  seems  now  assured.  In  Eng-  president  of  the  company  expresses  uas.  or  is  likely  to.  decide  against 

land,  in  tne  L  nited  States  and  mj  belief  of  dircrtors  that  busines.s  ''  tPIpping  through  with  his  W  atcrway.s 
I  anada,  there  ha^-  been  a  strong!  be  stiong  and  verj  active,  to  plans  until  the  vvar  is  over,  it  i.s  un- 
tide  of  public  opinion  demanding  an  ,"hi''b  end  company  is  niaintaining  m^piy  ip  a^ain  become  an  issue  here, 
all-out  war  effort.  I®  connections  in  Great  Britain,  s^i  |,  hardly  to  be  expected  that  ilie 


land,  in  tbe  United  States  and  in]  belief  of  dircrtor.s  that  busines.s  'viP 
I'anada,  there  ha<v  been  a  strong!. '"et  be  strong  and  very  active,  to 
fide  of  public  opinion  demanding  an!''’‘’i''b  end  company  is  maintaining 
.  its  connections  in  Great  Britain,  so 

all-out  war  effort.  a - a  a,,,.-  a„ 


that  when  expected  demand  dne.s  de-  p,.ip,p  Minister  win  press  for  the 
velop  it  will  be  in  a  position  to  re-  Waterwavs  at  this  end  iust  to  please 
sume  its  export  trade.  Premier  Hepburn. 


potioleuni.  and  its  parent  company.  More  Industrial  Plants  velop  it  will  be  in  a  position  to  re-  Waterwavs  at  this  end  iust  to  please 

imperial  Oil  (whicli  holds  60^  uf  ,  , ,  ,  ^  sume  its  export  trade.  Premier  Hepburn, 

t  he  former  s  stock  I .  and  shai  e.s  of  1  ICQ  Up  by  L.LU.  Domestic  market  last  year,  the  re-  !  _  ,  .  •  <  n  i  < 

both  companies  were  active  and  .More  industrial  plants  have  been  port  states,  was  very  active  and  vol  Experience  Aeaiust  irnec. 

firmer  on  'loronio  and  Montreal  ex-  .j  ,  canaHii  hv  the  rtn  ro.  u™**  of  business  wa.-v  well  in  excc.B?  Disrussing  the  Waterways  ques- 

rhanges.  In  the  six  trading  days  ,  ,  ‘  '  ,  .  '  of  the  previou.s  year.  The  belief  i:' !  tion  in  lii.s  address  to  the  sharehold- 

ended  May  ,.  a  total  of  2.524  shares  i  '  b  ants,  technicallj,  are  expressed  that  company  can  look  for-  !  ers  of  t'anadtan  Pacific  Railway  t  o. 

of  International  Petroleum  were  j  not  classed  a.-v  war  plants,  as  in  most  ward  lo  a  eontinued  expansion  in  at  the  annual  meeting  this  vveek.  Sir 
traded  on  the  Toronto  board  and  |  cases  they  have  no  direct  war  or-  volume  of  domestic  business  durtng  Fldward  Beatty  said  that  "long  cx- 
itnck  moved  up  1®*  points  over  the  j  from  the  government,  but  they  current  year.  perienceintransportation'e-^i  syour 

cngagcd,  like  almost  every  in-  Operating  profit  for  vear  undet  ro  company  to  believe  that  no  impnr- 


tive  and  vol-  '  txperience  Acaiusf  rrnfeef 
ell  in  exce.Bs  Disrussing  the  Waterways  ques- 
The  belief  i:'  !  tion  in  hi.s  address  to  the  sharehold- 


volume  of  domestic  business  during  Fldward  Beatty  said  that  "long  cx- 

. . .  _ _  current  year.  perience  in  transportation  'e-<:.,i  your 

period  to  15’'-.  while  4.855  sha'-es  of  rngaeed  iTke  almost  everv  in-  Operating  profit  for  vear  under  re  » ompany  to  believe  that  no  impoi- 

Imperial  Oil  changed  Itands.  with  ,  _  .  .  u  'i®"'  "-as  about  $215,000  liiwcr  than  lant  advantages,  in  ronncriion  with 

the  I'fb.c  moving  up  -li  of  a  point  Us  rv  m  anada.  in  a  pan  of  the  pppcpding  fiscal  year  at  .$2.30K.-  the  niovemcni  of  traffic,  <'an  result 
to  9'4.  vvar  cffooi.  indirecilj.  if  not  direct-  255.  .Among  changes,  taxes  were  from  this  great  project." 

T  he  immediate  market  interest  i.s  IV-  Particularly  is  this  true  of  the  $250,000  higher  at  .$765,220.  heuce  !  "T  he  investments  of  the  United 
the  oil  sharea  is  apparently  connect- j  peek  Pvolling  Mills,  where  the  C.I.O.  Profit  applicable  to  homl  inter- ,  States  and  Dominion  of  (  anada  in 
e<l  with  the  forthcoming  dividend  rontinucs  to  carry  on  a  strike  Pro-  $1,119,586  as  compared  with  !  the  existing  St..  Eawreme  waler- 

ilcclaration  for  the  Imperial  group.  ...  .  u  r>  i.  /  ^  a  ■  •  51-'vTb.-399  for  fiscal  year  cndccl  F'eh- I  way.s”.  Sir  Edward  said,  "are  already 

wljich  will  he  decided  upon  al  di-  ooction  of  the  Peck  plant  and  stmt-  ruary  29th.  1940.  After  bond  intere.^t  !  substantial.  .\oiw  iihstaiuiing  this 
rectors  meetings  early  next  week,  'or  foundries  and  steel  working  and  additional  taxes  for  previot;.s  fact,  toll-free  navigation,  a  condition 
lircatly  improved  operation.s  of  plants  is  of  very  high  importance  year,  net  earnings  are  .shown  down  I  almost  unique  on  similar  waterwa.vs 
International  Petroleum  in  recent  i  in  this  country's  wartime  industrial  over  $600,000  at  $1,529,706  and  were  Mhroughoui  the  world,  enntimies  m 
month.s  may  permit  some  inrrca.se  -  nmirmni  rven  .h.mrh  fnr  a  hrisf  ®bual  to  $4.77  a  share  on  Ihe  out-  he  permillcd  over  thi.s  route,  to  the 
in  tile  dividend  rale  of  both  com- ! '^  <  ■  R  •  islanding  ".V"  preferred  stock  :i.-  detriment  of  competing  agencies  of. 

panics  it  is  believed  in  some  quar- !  called.  (Uontinuefl  on  Page  9)  i  (rominueri  on  Page  :i) 

ters  on  the  "Sircct."  i  ’here  were  lechniaclly  no  direct  gov- 


paniCS  it  is  believed  in  some  quar-  !  'oommu.  «  cicn  sumc  oaupu. 
ters  on  the  "Sircct."  j  ’bere  were  lechniaclly  no  direct  gov- 

During  1910,  the  regular  semi-an- ,  fumcnt  orders  actually  in  produc-j 
uual  dividend  of  7,3  cents  a  share  nn  ]  tion.  ‘  •  I'  I  g  *1 

.'irc'r"n!,!fin'‘\hrDecc^^^^^^^^  ,  OCri3l  uOnQS  tO  I  TOVIClC 

with  Ihe  year's  total  riisbursemcni  :  |-J3n(jij;appi„£,  War  Effort  I  |  ,  fn  _ 

-f  $125  per  share.  This  compared  f  I  1 _ _ _ *  _  .... 

with  the  $1.75  paid  in  1.39.  and  the!  Ami  of  the  foreign  labor  elements  V  IJCninn  |  rtf  I  VgrtigHSIOn  I 

a  shat  e  paid  ;r.i;,i  19.35  to  1938  Mias  been  boldly  stated  as  disruption  w 

niclu..  ive.  Imperial  Oil  paid  i.he  ic-!f,f  wartime  labor  regulations;  -  to  ~  .  .  7  -  .  n 

gular  25  cent  semi-annual  dividends  ,  ....  .  .  .=  r  „  There  is  a  fairly  large  group  of  .sition  where  apprcnensions  as  to  the 

m  1910.  Imt  reduced  the  amouiu  of  j  "I'l  spicad  dissaliisfaciion  ('anadian  companies  tliat  c-an  der-  dangers  of  bankruptcy  in  .i  pcvt-wari 

1I.S  rxtr.T  to  I2F2  cents  in  .liine.andl'o  war  plants,  and  in  plants  indi-  ive  comfort,  in  considering  the  po.^- '  depression  would  he  to  a  large  ex-, 
omitted  It  entuelv  in  December,  re- Ircctly  active  ,in  the  war  effort. i  sible  impact  of  post-war  conditioms  tent  cli.ssipaicd  , 


(Continucfl  on  Page  9) 


(r'oniinucri  on  Page  a) 


with  the  year's  total  disbursement  :  Handicapping  War  Effort  I 

I'f  $1  25  per  share.  This  compared 

with  the  $1.75  paid  in  1.  39.  and  thej  Aim  of  the  foreign  labor  elements 
$2. .90  a  shall'  tiaid  'r.i;ii  1935  lo193S'  has  been  Imldly  slated  as  disruption 
niclu..  ive.  Imperial  Oil  paid  i.he  ic-|f,f  wartime  labor  regulations;  -  to 

gular  25  cent  .semi-annual  dividend.s  I  .hieve  wide.spread  dissalksfaciion 

>n  Kilo.  h\]\  rcdiucd  i.iif*  amount  of  j  .  .  ...  I 


ducing  the  vear's  total  lo  6213  ecnis  !  which  could  onlv  mean  a  chronii  T’*^  operations  and  fin:incial  position.  |  pp  accompanying  table  shows 
a  share,  from  the  $1.00  pot"  share „r  unscttlernem  and ' 'u''  "'at  17  Uanadian  companies  whiclu 

>aid  111  1939  and  the  $1  23  paid  from  unscttiement  ana  p),app  to  meet  any  dif-  refunded  their  oui.standing  bond  is-: 

933  to  1939  inclusively.  growing  disunity  in  the  vital  war  fipult  situation  fiian  they  were  prior  f;,ic.s  with  new  .serially-maturing  is-, 

ImperiarOll  earned  63  cents  a  Pioduclion  program.  There  has  not  to  the  depression  of  1931-1933.  '.sues,  will  have  at  the  end  of  1913. 

hare  in  1910  an  again.st  71  cents  a  been  Ihe  slightest  indication  that  the  This  gioup  conipiises  those  com-  aggregate  bond  inicrc.si  rcquiie- 
I  ■  -i-u^  ..r.r.nni  .  u,  .  !  ..  paniCis  vvliicli  look  advantage  of  ntents  of  $2  981.690  to  meet.  Phis  will 

ntern  tional  P^.ro*  cum  for  tlm  money  market  condition.s  during  the  ,,p  ,u„p  •,uorc'  than  half  the  total 

•1-  94"  i-^  o'  eVnemed^  doiorni’nation  4.year  period  1935-1938  m  effect  bond  interest  requirements  of  the 

,  i„nn  *  I'-irn-  ”'10  this  war.  lo  thcm  their  game  bond  refunding  operations  with  is-isamc  group  of  conipanics  at  ilie  end 


paid  in  1939.  and  Ihe  $1.23  paid  from 
1933  to  1939  inclusively. 

Imperial  Oil  earned  63  rents  a 


r,f  Into.-n-.Mr.tnI  Petroleum  fnr  the  ,  .  ,  .  j  muiit-.'  111.1.  nc.  coiui  11  ion.-  uu.iii-  1  m-  up  miip  more  ina.i  lia.i  .  i.c  lOLJi 

V  94"  01  eVnemer  deiomimation  4.year  period  1935-1938  m  effect  imu,|  interest  requirements  of  the 

,,  ,  ’  ,  i,,no  *  i--.rn  ”T H  tliis  w.a  1.  lo  thcm  their  game  bond  refunding  operations  with  is-isamc  group  of  companies  at  the  end 

I'll-  f  ;  ,  ,8  mon  li.s  is  a  "racket.  '  pure  and  simple;  their  sues  a  subst.uMial  portion  of  which  ,f  ,;,33. 

cember  31.  19.39,  twben  the  com-  method  i.s  to  line  up  a  few  members.  outstanding  ’  Jur- 

rnu'l^rxfo"  ner  ihar^Tti'a  Ter"  ^  recognize  funded  debt  of  these  corporations-- 

'vh:„'  i3..’n7m-  sh.are  w^  dL  |  ^  representtng  al  emplo.vees  and  con.scqu^  a"d\ ‘Aing “ 

.  ,  *  111  a  plant  ( lu.st  what  the  govern-  as  oona  inieiesr  anu  .  msing  lunu  ponipaiiic,.  I'aid  off  hank 

'"'“"7 . . . .  n.™,  h,„  .,<T„  and  u.lns  ,l.a  I'-KlC  ■ 


rrihuie^.L  «  i  u  i  . 

of  liiiproTonirnt  I  ment  has  been  doing),  and  using  the!  ..^,1^.  ,.p,,upp,,  „,p  p^,,  pf 

After  i.assing  through  a  period  of  :  ’'U'^rnment  to  help  them  ^Uampede  ,943  ,„„s,  „f  i),p,„  ^  be  in  a  po- 
rcstriclcd  production  and  markets  |  in’'*  their  fol.l  thousands  of  dues- 


pm  will  be  in  a  po-  (Uonlinui'il  on  I’agp  9) 

Ten-Year  Operation  of  Serial  Bonds 


of  Urancr,  when  it  lost  its  most  im-  i,^j.  ■■i-apkpi"  u  has  no  equaJ  in  this 
porl.ani  markets  in  Europe,  the 

South  American  oil  industry  has 

shown  signs  of  improvenieni  in  rc-  Rising  Labour  Costs 

rent  montli.s  as  sales  to  Great  Brit-  _  _  .  ,  ^ 

a  in  were  sharply  increased..  As  To  Bnng  Inflation 

Rrimln's  needs  for  shipping  became  Aside  from  the  threat  In  continu- 

niore  acute,  and  as  the  Mcdilci.in-  |  .industrial  production,  during  .1 

rail  situation  became  worse,  lint-  ]  ,  ,  ,  .1 

ish  purchases  were  diverted  from  | m  'be  war,  the  laboi  lacket 


ribhean  area,  wboro  Inteniational  important  in  that  it  is  Ihc  majorj 

Potroleuni  has  major  inlorc?ls  tlirral  to  tlio  financial  prosnm.  St-el  Ware 

<  olomht:.  and  ' ^  as  production  program.  The  re- j -Howard  Smith 

ments  of  recent  days  in  Iraq,  w  hich  j  '  ,  .  ' 

threatened  to  cut  pipe-line  coniniu-  fe'R  budget  reflet ts  a  determination^ 

nications  to  tbe  Mediterranean. '  of  the  government  m  avoid  costly 

raised  the  tiossihilily  of  a  "iuc.h  J  jnfiation  -in  financing  war  expendi-|  H®''''” 

greater  u.sp  by  the  I  .K.  of  nil  f''uau  njppg_  jf  po.sailde.  The  unprecedent- 1  McColl  Fronton. 

orStirASc::' ^og^slS ’ ^d  amoum  of  ncany  80^,  of  ail  gov-|oi„.,  Pm.r  . 
are  being  u.scd  for  t ransportalion  of  i  ernment  costs,  vvar  and  non-war. 

this  crude  oil  and  ga:>olinc  across '  .to  bo  raised  from  laxe.s.  while  Ihe  Roiiand  Pap-r  . 
the  .Mlaniic.  it  is  understotid.  thus  ppo],]p.  jn.siead  of  the  banks,  are  be- 
relieving  strain  on  the  Biiiish  met-  asked  to  land  the  government 

.nl-V""heinrfra.nccr'n\ulcr'l^  'u’b’UCP-  ’be  government  bor- ; L,-;;",';®Vor,on 

the  Eeiul-Ecase  Hill,  it  is  reported.  'ows  from  the  hanks,  the  effect  is 

Uromment  officials  of  Interna-  inflationary;  if  from  the  people  v4-ood.  Manufact 
liona.l  Uelrnlcum  have  been  in  ||,p|.p  jg  no  such  effect.  i 

Pouth  Amoi'ica  foi  some  vvccks  program  is  so  heavy,  pro- 

.snd  it  is  siirmi.serl  that  their  visit,  ,  u-  ■  j 

may  ha'vc  some  connection  with  controls  tn  this  war  so 
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No  Waterways  Treaty,  No  Session 

Special  Correepondmer 

Ottawa.  —  It  looks  as  if  Parliament  is  getting  ready  to  get  out.  'They 
are  sajing  now  that  a  .Ma.v  24  prorogaiion  is  not  impossible.  Since  it 
seemed  only  a  short  while  ago  that  it  b-oked  as  if  the  session  could  last 
into  .lulv.  those  not  close  to  Ottawa  miglu  well  ask  what  had  brought 
this  .sudden  change.  There  are  three  reasons.  In  order  of  iiiiporiaiue 
they  might  be  listed;  (1)  So  Waterway,^;  trcaiy.  (2)  The  unanswerable 
Ilsley  budget.  <3l  Ottawa's  summer  heat. 

It  looked  as  sure  as  suds  follow  soap  that  the  Waterways  treaty 
would  be  in  Premier  King's  hands  before  the  session  ended,  hack  there 
about  a  month  ago.  .Mr.  King  vvimld  hardly  have  tabled  the  treaty 
intimation  if  he  had  not  expected  '  oiigrcss  would  bring  up.  and  pass,  the 
Waterways  scheme  before  prorogation.  Indeed,  just  to  make  sure,  the 
government  let  parliament  drag  before  Easter.  It  was  not  an  accident 
that  everybody  vvas  allowed  to  talk  his  head  off  Just  prior  to  rece.ss. 
Those  field  days  the  governmeiu  gave  the  Uonimons -w  heat  field  da.vs 
your  correspondent  mcans-^were  designed  to  take  u])  time.  They  acted 
like  the  lengthy  introduction  of  iiip  chairman  who  stalls  for  minutc.s 
on  end  till  the  train  which  is  late  brings  the  speaker  of  the  evening. 
But  that's  all  gone  now.  As  soon  as  Mr.  King  got  hack  from  H.vde  Park, 
it  was  noticeable  that  the  watnway.s  had  been  pm  ou  Hie  in))  shelf, 
way  hack. 

With  the  Waterways  well  nut  -M  rearh.  then  Mr.  Kiug  doesn't  want 
the  (  oiumons  around  cluttering  up  his  time.  I'he  prime  minister  alway.s 
feels  that  he  can  gel  more  done  ulicn  the  .'l.P.'s  arc  at  home.  <  onver- 
scl.',  hovve,vrr,  the  people  at  liomi'  aluay.s  fret  the  most  is  being  done  by 
.Mr  King  when  the  M.P.'s  are.  at  ibiawa.  .Vow  it  .sr,  happens  that  Hon. 
n.  B.  Hanson.  Opposition  l^eader.  none  too  robii.st  the  lari  while,  is  no 
more  enthusiastic  about  sitting  lirrr,  while  the  cool  breezes  of  I'rcderic- 
ton  beckon,  than  .Mr.  King.  Tbcir:orp,  with  such  harmony  across  Hie 
Green  1  iirpet,  the  prime  minirtri  1-.1  slicing  bit-,  of  cold  sliouldcr  for  Hie 
member:-. 

•■g 

.Scconrlly,  this  is,  as  stated  .-ib-svc.  an  unanswerahle  budget,  it  is  a? 
undebatahle  as  a  deduction  in  Euebd  l  or  twi)  reasons.  Hi?  effort  of  th? 
red-hcadrd  Baptist  from  flic  B1ii?  No-io  country  is  a  pal  effort.  First  of 
.all.  we  have  m  have  the  leoney  to  lat,-'  rare  of  Hitler,  igerondly.  the  in- 
cidenc-'.  though  crushing? seemr-  tn  he  di.strihtited  about  w  bcrc  it  .should 
he;  that  i.s  to  sa>.  the  groans  from  all  part-  are  about  equal  in  volume. 

There  arc  those  who  argue  about  -ticccssion  dutic.s,  ga.soline  tax. 
the  inconie  tax  wnich  liquidate,-  tu;\ur'.  and  -n  on.  But  in  the  last  -inaly- 
sis.  let  the  reader  ask  himself:  "If  nni  tht-.  then  what"" 

Hon.  R,  [i  Hanson.  Opporiijnn  Eeader.  for  all  lii:s  patriotic  propen¬ 
sities,  i.s  too  astute  a  r-tater-man  and  too  sharp  a  politician  tn  overlook 
anything  that  look.?  l-ikr  3  weak  spot  tn  f.ip  budget  If  Mr.  Ilsle.v  had  an 
'\i-hillc.  heel,  the  expert  1'ory  di.agnostlrlan  vv  .auld  have  found  it.  Fie 
had  from  the  middle  of  last  week  to  Hi"  beginning  of  this  on?  to  find 
fltw.-i,  and  lie  finallv  came  to  the  conehusion  that  the  budget  "as  is" 
would  do.  and  in  a  32-pagc  effort,  a.s  Opposition  finanre  nitic.  Hiougli 
hr  scolded  the  coveinmeni  .'-harply  at  times,  hr  did  not  introduce  .an 
amendment.  That  in  itself  is  sufficient  indication  that  the  Ilsley  bmlget 
is  just  about  unan.svv erablr. 

It  was  only  natural  that  the  Sorial  redit  group  would  have  an 
amendment  tip  ihoir  'leevc.-.  Victor  ijuelch.  -af  Acadia,  pinch  hitting  for 
his  chief.  .1.  H  RIackinore.  called  for  easy  monc.v  and  free  l.adling  of 
other  people's  tar-h. 

¥•  ¥ 

3VrlI  now,  witli  the  budget  as  good  as  dispo.spd  of — there  may  he  a 
vote  before  ihc:3c  lines  get  into  print  — what's  left  but  pensions  and 
wheal?  Wheat,  as  this  writer  has  said  before,  is  like  the  poor,  in  that 
it  is  Hlwa.is  witii  us.  The  pensions  legtslalinn  is  undouhtedl.v  iniportani. 
It  regularizes  anomalies,  takes  rare  of  .situations  developing  Ihi.s  war. 
and  brings  up  to  1911.  an.'  war  veteran  legislation. 

The  pensions  legislation,  now  before  a  special  committee,  will  get 
a  pretty  fair  airing.  But  it  should  not  lake  longer  than  two  weeks 
debate,  and  it  might  need  a  lot  less,  to  get  through  the  fommons.  That 
leaves  only  wheat.  We  shall  have  the  grain  gahfest  with  us  till  by  some 
means  or  other,  the  western  member.s  are  tossed  out  of  the  <?ommous  by 
prorogation.  Reversing  the  old  .street  phrase,  they  win  go,  hut  it  is 
improbable  they  will  go  quietly.  A  veteran  wheat  man  always  ha.s  a  few 
spare  speeches  up  his  palate. 

If.  V-  ¥ 

The  third  reason  why  the  parliament  i.s  scheduled  to  wind  tip  this 
month  is  the  Ottawa  weather.  It  i.s  no  worse  than  what  Montreal  has 
though  usually  a  few  degrees  warmer-  but  for  all  except  two  local  mem¬ 
bers  and  a  few  cabinet  officials,  Ottawa  means  sleeping  in  strange  bed:-, 
gobbling  restaurant  cooking,  and  groping  in  the  dark  into  strange  rooms. 
Even  the  pliitorrats  who  ran  afford  the  fhatcau  get  tired  of  good  food 
fault lessb  served,  and  svelte  bedrooms.  The  M.P.'s  all  long  to  get  back 
to  their  own  chairs,  their  own  families,  and  their  own  slippers.  An 
Ottawa  summer  is  a  negation  of  all  these. 

The  session  which  started  away  back  the  first  week  in  .November, 
thus  runs  jerkily  to  its  close.  .\s  Swinburne  say-;:  "Even  the  longest 
river,  winds  sometime  to  the  .sc.t." 

Tbe  eommittcc.s  of  tne  Hou&e  of  '  onimons  ^-hould  be  winding  up 
their  afr.iirs,  hut  s.-'cmingl.v  some  of  them  aieii't  The  pentious  eommit- 
lee  In:-  reoehcd  fiic  iioint  where  it  is  readj  to  make  a  report,  and  out 
of  Ihi.s  w'ill  come  prrhap.s  a  new  pen.sions  bill,  if  not.  Hieu  at  lea.?!  there 
will  he  .some  aniendnieni s  in  existing  legi.-laiion. 

In  the  matier  of  the  Defence  of  Uan.ad;;  Regulation.s.  one  of  the  mem¬ 
bers  remarked  to  the  Uinanrial  Times  I'liat  Hir  comraiiice  at  the  moment 
did  not  seem  to  lie  getting  any  place,  and  Ik  personally  was  doub  ful 
if  fJjere  would  be  .my  report  this  year.  Tiie  commitiee  has  been  hearing 
■a  lot  of  evidence  .md  livstening  to  a  lo:  of  voices,  hut  they  seem  cither 
■to  have  heard  too  much  nr  not  enough.  T'ney  don't  seem  able  to  tin  any 
sifting.  The  tailway  committee  has  not  re,-;lly  :;ni  under  wav,  hut  it  wilt 
shortly,  .\bout  the  only  thing  that  seem,-;  a  subject  for  prosiiective  cri¬ 
ticism  I.s  the  1  anadian  .National  Rnilways  fleficit  of  .xi h.hnn.nnci.  Mr.  Han¬ 
son.  tippoe'it ion  Ecadcr.  wants  iIk  (  .N.  officir.ls  called  to  .strict  account¬ 
ing  for  this.  .At  least  lie  said  .=0,  111  his  Inidgei  debate.  But  Ihc  clianccs 
arc  this  year  '!he  C.N.  will  get  off  fairh  lightly,  since  inming  at  the 
end  of  the  session,  when  other  thing.s  seem  so  important,  it  i.-t  not  likely 
that  such  anti-U„\.R.  representation:;  will  ':;r(  the  sanie  aiicntion  iliry 
normally  would.  ¥  ¥  ¥ 

The  Senate  will  be  hark  next  week,  for  what,  it  is  hard  to  .say  vet. 

'  ¥  ¥  ¥ 

Two  Winnipeg  members  have  not  been  seen  here  .all  this  session, 

and  only  a  day  or  so  la.st  session.  They  tire  .1.  S.  Woodsworih.  <  .U. 
Eeader,  sitting  for  Winnipeg  Nortli  Centre,  who  is  still  quite  ill;  anil 
(  id,  ('liarleii  .Stephen  Booth.  Eiheral.  W'linnipec  Norh.  and  at  pre.sent 
overseas,  .^nolher  chap  the  writer  never  remembers  hav  ing  seen  in  Hie 
House  is  i.eonard  David  I'rcinblay.  Liberal,  Dore'iiesi ei .  Interc.siing 
pii'ture  every  member  rau.si  pass  going  into  the  Parliamentary  resl:ni- 
rani  iiT'  iJiai  of  the  British  and  Gcrm.i.n  generals  shaking  hands.  Thev 
are  Wellington  and  Bluechcr  after  Waterloo ...  North  Baitleford  i.?  not 
ill  the  riding  of  .Nort'n  Baitleford  and  the  ea^r  sid?  of  1  algary  is  not 
in  East  Calgary,  although  the  west  side  is... the  same  sort  of  neat  gerry¬ 
mandering  lumps  Model  I'iiv  with  Pointe  Claire... 

■  ¥  ¥  ¥ 

The  anti-war  .speerh  of  Maxime  Raimond.  Liberal,  Bcauharnni.-.- 
Lapruirie,  roming  directly  afFer  the  .stirring  patriotic  effort  of  Premier 
.Mcnzie.s.  was  a  stunning  contrast.  But  only  in  those  who  knew  what  he 
was  talking  about.  .\n  approximate  baker's  do-zen  lingered  to  hear  thi:' 
lean  Nationalist,  direct  his  verlial  .shafts  against  Britain.  Non?  of  the 
Tories,  for  instance,  knew  what  he  was  talking  about.  Nor  the  < '.('.I'., 
nor  the  .'Social  Credit.  The  Tahcrals  'natl  Hon.  P.  .1.  A.  Cardin  and  Hon. 
.losepli  Michaud  .U  listening  pooi.s. 

When  Mr.  R:iymond  exclained.  "We  shall  he  ruined.  Wr  shall  "  in 
the  war  and  lo.se  the  peace?"  only  a  few  understood  what  was  being 
til  lercd. 

•Maxinie  Raymond  Is  one  of  five  highly-successful  brothers,  including 
Hon.  Bcn.ttor  Donat  Raymond  and  .Adelaid,  youngest,  "ho  was  a  flier 
both  in  this  vvar  and  Ihc  last  one. 

Reporters  on  Parliament  Hill  were  busy  irjing  to  get  comnirnt  af¬ 
ter  the  Rivniond  :peeeh.  But  fnr  many  Imur.s  aflervva rd-'.  only  a  few 
of  the  21b  odd  'I  P 's  knew  what  sting  there  was  in  Mr.  Raymond's  words. 


BritC-h  purchasing  activities  in  lhal  other  regulatiomi  so  carefully 
a-rca.  Cnder  |ircssurc  of  inlern.atioti- 1  planned,  that  no  one  can  hope  to 
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profit  from  the  vvar.  No  one  has 
seriously  challenged  the  govern¬ 
ment's  purpose  to  keep  "profilecr- 
(Continued  on  Page  9) 
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PREMIER  MENZiES 
SWAYS  THE  HOUSE 
WITH  WAR  SPIRIT 

'  Telling  Eloquence  Holds  Expert. 

enced  Parliamentarians 
I  fpelibound 

'  MAN  WHO  WAS  “THERE" 

Able  lo  Give  a  Close-Up  of 
Campaigns  in  Several  Theatres 
of  War — A  Real  Recruiling 
Speech 

Special  Copre.non-Jenc- 
Otl.awa.  •  I'rime  Miiil.^ter  M^nzic' 
nf  .\  u.;;!  fill  ia  linik  lii?  Hull'?  I’f 
(.'iimnioiif.  by  storm  tin.,  week.  If 
any  on?  man  ppitomize.'.  Hie  figlU- 
ing  spirit  of  the  Empire  liglit  new. 
it  is  this  big.  :-quii  re-faccil  Au  ■- 
Iralian.  With  hi;  simple,  v.'t  iimv 
iim  I'loqiiencp.  bn  held  Hip  Criin 
iiKiii".  in  1I1P  -amp  kind  of  thrall  ili;'i 
a  magician  does  small  bov  =.  Tlv:-*' 

hard-bitten  politician!  ppplaudcd 
)iim  like  Itackwood;  I)po|i|p  liungiv 
till  the  !  jiokrn  woi'l  .'•Kirfeiip  l 
with  -lyllalile';  a;  Hiev  a  i  p.  Hie 
.'I  r.'s  "HU  sal  s|ielIhoijji(l. 

It  is  h;>ri|  to  analyse  jir-t  w-h;;i 
Mr.  Menzies'  appeal  i-.  I'erli.it' 
most  potent  hikI  moving  -.Mr.  Han 
:-oii  fi.inkiv  admitb '1  in  l'oninion~ 
that  lie  ba'i  not  ypi  recovp'icd  from 
Hie  Menzio.,  sj  oerji  of  Hie  C;iiia'll;io 
Club  given  an  hour  bciorc  i^  Hi‘ 
fact  Hi.at  .Mr.  .XlPiizie;  i;  il|p  niaii 
who  lias  been  THEliE  'I  o  '"  j  - 
averagp  pat  liamcniari  in.  Hip  wn,  u 
ts  a  pretty  liig  place.  ^ 

near  Hi?  ca>icrn  i'  h]  of  lii  |  , 

ken,  Fhigland  lie  know.-,  .alioijt.  lo'i 
from  pi'i-on.il  knowledge.  bti* 

Hirougli  the  life  ,  .  But  rremp'r 
'Icnzic'  is  Hk’  man  who  has  bepii 
Hierc.  Diicp  he  is  speaking  of  Hi° 
governor  nf  111?  .Net  lierlaipis  13.i  i 
Indir.s.  aiul  tlic  next  dav-  Hi?  ga;-" 
line  magic  ca'iiet  takes  him  to 
Bangkok.  ThPii  it's  bingapnre.  •in'l 
ilip  I'crsiaii  (lulf.  and  again  Cair<i 
Mr.  Menzies  move.c,  ,,ii  (n  Libya,  and 
here  lip  ipally  In  liimsclf  go,  N". 
lipfhaiis  it  wa:'.  in  the  (tieek  ram 
(laign  that  ht.s  speech  reached  the 
most  moving  licights.  .More  than 
one  nieinber  Idevv  his  nose  violently 
I  when  he  really  wanted  lo  wipe  hi-a 
eyes,  Ua.se-Iia  I  dened  tmliticiaiis  .saw- 
this  big  rii.gged  .\usiralian  Hirniigb 
misty  eyes.  It  ivas  the  grraie.t 
stieech  this  writer  has  heard  in  the 
Co  111  in  on-  in  his  day. 

Iiupciliiig  Oi'iitorj 
Eie.r.ibody  has  read  it  all  now; 
evcr.vbody  knows  what  vir  Menzies 
said.  But  not  even  the  ladio  ro'ild 
le-capturo  ilio.s|iirii  in  which  it  'va- 
.said.  the  almo'phero  in  whph  it 
wa.s  heard.  One  recalls  .'senat'o 
Dunduraiid.  Hoverniip'iit  Eeader. 
v'lio  realiv  had  ii'i  loi.-ine;-?  Hiei'p 
al  all,  eiipidng  his  liainl  over  bis 
ear.  to  get  (veiy  la.M  .sv  liable.  Tlii;. 
man.  vvlio  has  listenci]  lo  ,-perrlp  s 
on  Uarliainent  Hill  for  13  ,'>',11;. 
acted  as  if  ihi.s  vva.s  the  first  one 
lie  ever  heard.  Then  ihtre  wa- 
1‘reiniP!-  Kiii.g.  hi;  body  lurnp'l 
round  so  bo  could  hear  his  tello'-.- 
tiremier.  .Mr.  Haii:-oii  :;ut  there, 
looking  as  if  he  vveie  trying  to  con 
liol  hi,-;  emotions.  It  wa.-;  that  kiu'l 
of  siieccli  ;M|-,  .Menzie-  coilM  hav  ■ 
had  Ho'  Conimon-  crying  if  h" 
w  islieil  I'ri  iu'li  ("anadian  ;  aiol 
Social  Ureditor.s.  o.U  U  reprcien 
laHves  and  die  li.m!  Tijiirs  i^.ive  .Vi  1 , 
Monzie,.  the  silence  wliirli  univ  .1 
great  oralotical  effort  can  biin-'. 

I  The  .•;l'ell  was  liioken  Wlleii  Hie 
nieinliers  all  fileil  up  lo  sliak*  liaiid.- 
'viili  tip’  .\u,  Iralian  si.iiesman 
But  the  Ualeilonian  louclt  w.i-  I'l 
he  Hk*  niosi  con'-picuo'i s  one.  'i  he 
name  Menzie.s  i.s  iKiiliin.g  if  n  t 
.Scottish,  N’fivv  Hip  ;ni.sici°  .I.mups 
Glen  a:!  Mr.  Spealvpr  iipvei  r‘'allv 
let.s  go,  hi|t  in  hi'-  vvidcoitK'  I'l 
Menzie.s,  Ik*  ileclarcd  lio  vvonhl  like 
to  have  given  him  "a  im  loileiit, 
Hi.glilaiKl  welconip"  wliirh  he  lie 
lipvi'd  would  have  hren  as  cinh'i  i 
aslicallv  leceived  a.s  given 

That  gave  Tom  Rcid,  .New  \\p  i- 
minsier  Eilieral.  an  idea.  H*' 
riislied  up  lo  lii's  rooms,  got  nut  hi; 
liagpifii'.;,  and  .-tailed  to  plav.  ’I'lirn 
.Mr.  King  look  Mr.  .Mi'iizies  ont  wiHi 
him.  luK'k  of  Hk'  Speaker's  chair, 
.Next,  ticaded  hy  I'iper  Reid.  Hip 
two  prime  mini.stprs  walked  acro.-s 
ihf:  floor  of  the  Commons,  followcil 
hv  Hon.  T.  .\.  ("rcrar,  and  later  by 
other  members  Thev  were  joined 
by  Hon  .Sen.  Dandiirand.  wh'i 
missed  the  elevator.  .Mr.  King'.s 
vigilant  eye  saw  him.  however,  as 
the  elevator  vva.s  half  way  up.  The 
lift  went  back,  got  the  senator,  and 
Hicy  all  went  to  tlie  vvar  eabliiet 
meeting. 

I’ross  Hallrry  members  a’l  agree 
.  that  this  vvas  the  best  speeili  they 
heard  about  the  war  this  war.  ,\  ■ 
a  iccniiting  speech,  it  wmild  mak'-. 
octogenarians  want  to  fight  ■  lermait 
tanks  with  their  hare  fist.-  As  a 
conception  of  a  uniipil  Empire,  it 
was  a  cla.ssic.  It  would  he  surpri? 

I  ing  if  the  speech  did  not  have  ia.-t 
ing  effects  on  all  "ho  heatd  if 
Strange  anticlimav  to  the  Menzic? 

!  speech  vva.s  offered  Ii.v  Hie  delieatp 
i  "applause"  of  one  NaEonalist.  Tlii? 
writer  watched  him  "applaud  " 
while  Olliers  were  eiiHiiisia.stieallv 
pounding  their  desk,-  Hi?  delieatp 
hands  inuehed  the  lop  of  IH.x  i|e  ;U 
."O  lighll.v  Hiat  if  he  liad  lirep  tap 
ping  a  pen  in  hi.s  hand,  not  a  ilrop 
of  ink  vvmild  have  f.a'llen  off! 

B  VU  HOI  SIX.  PKOGKAM 

Stimulus  to  the  building  products 
industry  i.s  imminent,  as  the  pi'ograni 
ol  the  new  giiv  ernment-ovv  lieu  com- 
pan'.  Wartime  Housing.  I.tmited, 
gets  under  wa,'.  '  ontraets  have, 

been  let  for  four  .staff  houses  and  223 
-ingle  family  dwellings  in  Halifax 
I  and  more  are  to  he  awarded  in  other 
I  cities.  About  $925.0('0  is  being  spent 
I  in  this  initial  phase  of  the  program. 
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Modern  MANUFACTURING  by 
mass  production  brings  the  products 
of  science  and  invention  to  all. 

The  Bank  has  co-operated  with  the 
manufacturers  of  Canada  since  1817. 
Tens  of  thousands  of  workers  find 
here  the  banking  service  they  need. 


WESTERN  GROCERS 
HEAD  OPTIMISTIC 
CANADA’S  OUTLOOK 


Contraction  Shown  Output 
I  Power  Corp’n  Subsidiaries 


Power  output  of  tlie  fontrollcrt 
land  affiliated  coni|>auie.<<  of  Power 
;  Corporation  of  Canada.  Md..  for  the 
I  month  of  March,  amounted  to  211, 
[39J.t>72  k.w.h.  .TR  coiniKired  with  216,- 
.  .  74.n,888  k.w.h,  for  March.  PltO.  a  de- 

Notes  Change  in  Trend  of  Busi-  |  of  3,84'i.2n  k.w.h..  o.  2.47''7. 

Figures  for  the  mouth  made  pub¬ 
lic  by  the  company  iire  as  follows; 


ness  With  M<ire  Even  Tenor 
in  Demand 


COLLECTIONS  BETTER 


l')4l 

kwh 

I  ',e(>7,8on 
ht, 5)2. 3  16 
8,36'). 576 
55,840.312 
1.206.768 
64.777.000 


1040 


16.207.800 
66,717,617 
7,710.138 
5  1.543,007 
04  1.744 
7  3.5)  2.500 


Serving  Canadians  and  their  industries  in  every  section  of  the  community^ 
we  invite  you  to  discuss  YOUR  hanking  requirements  with  us. 

BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounta  Are  Welcome" 

Miidrtn.  E«peti*oced  Bunking  Service  ...  »/  I3f  YeMrs  Success/ut  Operalin^ 


C.  P,  R.  Air  Facilities  Were 

Extended  During  Past  Year 


In  address  of  Sir  Edward  Beatty  scrMccs  of  that  company  and  those  i ' ostlng  operations  eflch  fall,  sales 
submitted  at  annual  meeting  of '  of  your  railway.  Man.'  details  re-  niay  hereafter  be  more  evenly  hal- 
I  anadian  Pacific  Railw  ay  by  D.  C.  main  to  be  settled,  and  it  is  deemed  i  anced  niontli  by  month,  in  agricul- 
t.'oleman,  'ice-president,  reference  iuc.xpcdienf  in  the  interest  of  thejlural  district.s.” 


MARCH— 

.South  C«n.  Powri 
( iin.  North.  Row 
rit*t  Kootrnny  P 
B.C".  Powrr  lorp. 

-  j  North.  B.t.  Power 

IVinni-pcg. — A  cliange  in  the  mar-  "ps-  l.ietinr... 
keting  trend  of  Weste.rn  Grocer.*, 

Iitd..  last  year  due  to  quota  deliver¬ 
ies  of  grain  by  the  farmers  was  re- 
fcrretl  to  by  W.  P,  Riley,  president 
of  t.ite  company  in  lii.R  remarks  to 
sharehoIden.R  at  the  annual  meeting 
here. 

Sales  for  I!34fl.  .Mr.  Riley  said, 
w-ere.  in  dollar  values,  higher  than 
in  the  pre'ious  fieriod..  but  ‘•the 
volume  of  business  w-as  not  as  great 
as  at  tine  time  anticipated  wltli  the  I 
cnqi  in  sight,  for  the  reason  indi¬ 
cated.  quota  deliveries  of  grain  by 
the  farmer."  "Yet  that  very  fact," 
he  continued,  "may  have  some  bear¬ 
ing  on  trade  generally,  which  is  to  i 

say  that,  instead  i>f  a  large  propor-  !<•  Ruddy  Co..  Eld.,  for  year 
tion  of  sales  accruing  during  har-  13^0  is  reported  at  $17!). 838  as  coni- 

ivared  with  $140.59!)  in  19.99.  Due  to 
Increase  In  taxes  from  $,}.9O0  to 


■Iot«l»  .  2II.3<)4,672  2  16.743.886 

TAXES  MEAn  IlOSS 
TO  E.L.  RUDDY  CO. 

Operating  Profit  Higher  by 
$40,000  Than  Previou*  Year 
— Working  Capital  Up 


Toronto  Bureau  The  Financial  Timea 

Toronto. — Set  operating  profit 


of 


WESTON  PROFITS  )  Twenty-Eighth  Annual  Financial  Statement  and  Directors’  Report 

FOR  QUAHlH  UP  upcTERN  GROCERS  LIMITED 


Net  for  Initial  3  Months  Exceed¬ 
ed  Last  Year  Despite 
Taxes 


Toronto  Buroou  The  Finineial  Time* 

Toronto  —  Net  earnings  equal  to 
19*4c  a  share,  on  the  common  stock, 
after  all  charges  including  provi.sion 
for  the  increased  taxes  as  announced 
In  the  budget  brought  down  at  Ot¬ 
tawa  thi.R  week,  are  reported  hy 


was  made  to  extension  by  the  com¬ 
pany  of  i;.R  air-transport  facilities. 
Dealing  with  this  feature  of  corn- 
pan.' ‘.s  operations  the  addre.;s  said: 

"In  1919  your  company  was  au- 
Ihorized  to  engage  in  the  business 
of  transport  bj-  air.  subject  to  the 
provisions  of  the  apiiropriatc  legis¬ 
lation  and  the  regulations  of  the  au- 
thorit.'  provided  hy  la'v.  In  199U  .'Our 
company  and  the  Canadian  National 


.shareholders  to  make  any  more  cx- j  Dealing  w  ith  Items  on  the  eom- 
piioit  statement  of  the  position  at  ^  pany's  balance  sheet  for,  inventorie.s 
the  present  lime.  land  receivable.).  .Mr.  Riley  said:  — 

"In  U'4"  >iiur  company's  air  ser- j ’'.Merchandise  at  the  year-end  was 
'ices  department  "as  created  under  .about  Ib'c  under  the  1939  figure.*, 
agreement  w  ith  the  British  Ministry  j  There  wa.s  not  the  same  incentive 
of  Aircrah  I’roduction  to  assist  in  as  l^eJ■e  was  t'vclve  mouths  earlier, 
the  mo'cnien:  of  lioinber.s  to  Eng-  lo  invest  in  merchandise.  It  is  true 


land  and  the  delivery  of  them  there 
to  iJic  Royal  .\ir  Eorce.  Your  corn- 
pan.'-  i.3  acting  under  the  iustruc- 


the  price  trend  of  commodities  is 


$69,374,  however,  there  was  a  net 
loss  of  $18,589  with  a  net  profit 
of  $3,687  for  1939.  To  operating 
profit  for  the  year  Is  added  $2,251 
Interest  on  investments.  The  net 
lo.Rs  is  exclusive  of  iion-recurriiig 
profit  items  aggregating  84.370, 

•Net  working  capital  shows  im¬ 
provement  at  $215,714  compared 
w-ith  $133,552.  Current  a.ssets  of 
$409,929  included  rash  of  $136,204 


At  t!he  .\nnual  General  Meeting  of  the  Shareholders  of  Western  Grocers 
Limited,  held  at  the  Head  Office  of  the  Company,  the  Directors’  Annual 
Report  and  Statements  for  the  year  ended  December  .list,  were  presented 
andadoptipd. 

,Thp  ;Dirertors,  W.  P.  Riley,  W.  H.  McWilliams,  H.  W.  Hutchison 
Frank  0.  ^Fowler  and  R.  C.  Riley,  were  re-elected,  and  at  a  meeting  of  the 
Board  following  the  Shareholders’  Meeting,  the  officers  of  the  Company 
were  re-elected. 

The  Diirectors'  Report  follows: 

REPORT  TO  SHARF.HOLDERS 

11M>  wrciv  ii.r  rcuoi  ipu  ■>'  Hercinfyour  Direct ors  present  the  Twenty-eighth  Annual  Report  fof  th# 

tR*orge  Weston  Limited  for  the  first  i 

quarter  of  1941.  compared  w  ith  19c  V 

a  share  for  the  corresponding  guar-  Earned  Surplus  and  Profits,  also  the  Auditors  Report. 

ter  of  1940  i  STATEMENT  OF  PROFIT  FOR  YEAR  ENDED  81st  DECEMBER,  1948, 

Net  operating  profit  of  $245.163 1  AND  OF  EARNED  SURPLUS  ACCOUNT 

for  the  three  months  ended  .March ' 

31.  1941.  is  an  increase  from  $222,- 
360  for  the  quarter  ended  March  31. 

1910.  Provision  for  income  taxes  of 
$67,266  was  up  from  $55,065  for  the 
1940  period  (this  latter  figure  being 
adjusted  to  the  increased  rales  ef¬ 
fective  on  that  year),  and  that  for 
depreciation  from  $67,888  to  $76,498. 
caving  $101,399  available  for  pre- j 
ferred  dividends  for  the  quarter  of; 

$22,533.  The  balance  of  $78,866,  after  1 
preferred  dividends,  was  equal  to  | 

1944c  a  share  on  the  common  stock.  ( 
compared  with  $76,873.  equal  to  19c 
a  .share,  for  the  corre.spondiug  quar¬ 
ter  of  the  year  before. 


Profit  for  thf  V,tr  (wtnrf  taking  into  ircnuntlhf  undfrmfntioncd  itfmi .  t  S7S.#S8.I5 


Ppdviptionfi 

iVpreriation  ...  . 

L*8rutiv^  Offirujw'  Ptlariff . 

l>ir#p»or{.' Ffpn  ..  . 

I.8p*)  Fmp . 

rroLiiino  for  loiecXDff  aod  Eiress  ProBti  Ttiei. 


2H.971  27 

9.000.00 
9S4  01 
105.000  00 


:o:.59i.:a 


I»t\nJfndii  from  CompanlM. 


NM  Profit  for  Y8Rr  <raoif»*rrH  to  Enrnfd  ^urplui- 
Larn^d  iSurpluBat  3]id'J)ci  roibrr.  1039 . 


GLASS  INDUSTRY 
IN  CANADA  SEEN 


I'fidurt  I'iridend*  . 

Oil  Prrfnrrni  n  Sharn*.l(niir  at  1  h-ing  7%  per  tiiBun  to  Siat  PeremhM.  IMO 
Cln  t'omiuiiii  ttiarea.  foiir  at  75c.  a  atar* . . . . . 


80.139  no 


I  171.436  90 
98.197  00 


t  269,833  90 
:»0.774.97 


I  990,408  87 
134.430  0(1 


Etrned  Surplos  at  Slit  IVrember.  1940. . 


Rail"  a).'  each  acquired  .$2.‘iU.i)0i'  of  tious  of  the  Briticii  Ministry,  w  hose 


upward,  ycd,  at  the  same  time,  there  Directors  say  application  for  an  ad- 
bemg  no  signs  of  any  shortage  of  justment  of  taxes  will  be  made  to 


Resources  in  Manitoba 
Alberta  to  be  Utilized  by 
European  Experts 


tiif  capital  .«iock  of  the  (  anadian 
.Nir'vays,  and  the  lO'esidriH  of  each 
rail-' ay  company  joined  the  board 
of  directors  of  tiiat  company.  'Ilip 
ronipany  "'i*  then  con.rolled  b.'  the 
late  .lames  Rich.ird.-on  and  is  still 
comrollcd  by  the  Uichard.son  1-7.'- 
tatc. 

"In  1946  yotir  companv  acquired 
some  additional  trea.sury  stock  of 
the  Eanadiaii  Airways,  liui  none  of 
th?  Rich.aidsou  slock  iius  been  ac¬ 
quired  by  your  comjian.'.  .Mention 
"a-  made  at  the  annual  meeting  on 
5|ay  5.  1937.  of  the  failure  of  iic.go- 
liation^  looU  ng  towards  the  parii- 
cipati'in  of  your  rompany  in  Traus- 
'  .I’la  i.i  .\ir  I.ine.r,  Recently,  in  or- 
di';  tu  I'rovirlc  :iir  traffic  cunnec- 
t'uii?  "-ith  your  railway  and  to  ra- 
liicfly  So  fai-  :is  )iusrii)|,,  a  .somewhat 
i  liiioiic  competiti'e  'inniion  in  ihc 
field  of  air  tran:  portation.  particu¬ 
larly  in  V.'c'tcrn  Canada,  your  coiii- 
l'an>  has  a<quiri.d  a  majority  lutcr- 
C  t  'll  MaL'k''n2ic  Air  Service,  Eimit- 
od.  Yukon  .'^oui.iern  .\ir  Tran.;porr, 
E'nrted.  S  arr:itt  .\irwa.'.s  and 
Tr;'.n.=  porL;aioD,  Limited,  a.nd  Gin- 
fi  :■  (  oote  .\irwnys.  L-iailied.  and  is 
now-  engaged  in  rc-organizing  their 
operations  under  their  former  c;\e- 
cutivcs  and  managers. 

"The-?e  steps  have  becu  taken  w  ith 
the  concurrence  of  competent  au¬ 
thority.  None  of  these  rcmpanics  are 
engaged  in  service^;  which  are  com¬ 
petitive  w-ttli  tho.'ic  Trans-Canada  .\if 
f-incs.  but  they  perform  valuable 


agent  it  is.  and  must  for  obvious 
reasons  observe  the  strictest  secrecy 
as  to  its  operations. " 


Kelvinator  of  Canada 

Business  Running  Ahead 

Toronto.  —Sale  of  Kelvinator  of 
t'anada.  Ltd.,  during  first  half  of 
current  fiscal  year  have  been  fub- 
slantially  ahead  o-f  like  period  of 
1910.  Dcniaud  for  refrigerators 
thows  no  signs  of  slackening,  it  is 
said. 

In  1940  company  was  aided  by  un¬ 
usually  good  demand  for  commer- 
riai  refrigeration  units  and  bever- 
;;gc  CfKiIing  units,  c.specially  from 
I'oca-Cola.  It  has  been  forced  to 
Mibftitute  Monel  metal  for  stainless 
‘■tee.l  in  some  cases,  as  use  of  alum¬ 
inum  has  been  severely  restricted. 


cssentiaJ  foods,  prudence  dictates 
inventories  carried  should  he  lu 
1  reasonabl6  reJatiouship  to  sales. 

"One  pleasing  feature  of  the 
I 'ear’s  operations  was  belter  collec¬ 
tions.  and  as  a  consequence  the  dat¬ 
ing  of  customers'  account.)  icceiv- 
'able  was  less  than  at  any  time  in 
I  recent  liistory.  and  in  fact  was  a  re- 
I  cord  sJnee  our  incon-poraiion." 

On  the  subject  of  prospects  for 
the  company  and  the  outlook  for 
business  in  general,  the  Western 
Grocers  president  sa.id.  in  part;  — 
"As  to  this  year.  1  am  able  to  say 
i  that  tile  'olunie  of 
first  quarter  of  1941  Is  slightly 
above  that  of  the  corresponding 
I  quarter  of  1940. 

"The  trade  outlook  Is  reasonably 
good  at  the  moment,  hut  in  a  terri¬ 
tory  basically  dependent  on  agri¬ 
culture.  we  must  keep  in  mind  that 
the  final  outcome  will  largeJy  de 


the  Board  of  Referees. 

Combined  earnings  of  Ruddy  Kes- 
ter.  Ltd.,  and  Western  <'laudc  Neon 
Liglits.  Ltd.,  now-  known  as  Claud’e 
.Neon  Ruddy  Kester.  Ltd.,  for  1940 
were  $53,196,  and  net  profit  $8,079. 

Modest  Decline  in  Value 
Can.  Investment  Portfolio  - 


European  skill  in  the  art  of  glass 
making  will  he  combined  w'ith  t'an- 


During  the  y<ear  Western  Canada  was  favoured  with  a  substantial  crop, 
but  marketing  (cmditions  were  such  that  the  usual  fall  upturn  in  sales  wa* 
not  in  evidence.  Nevertheless,  the  volume  of  sales  in  dollars  was  slightly 
higher  than  in  the  preceding  period. 

!  However,  the  gross  profit  was  fractionally  lower,  and  this,  with  an 
and  increased  scale  of  taxation,  resulted  in  some  reduction  in  the  net  earnings 
from  trading. 

In  accordance  with  vour  Contpany's  ordinary  practice,  the  inventories 
of  merchandise  on  hand  at  the  yearend  were  priced  at  cost  or  market, 
which  ever  was  the  lower.  The  stock  of  goods  carried  in  the  various  branch 
warehouses  should  readily  move  into  consumption;  it  consists  mainly  of 
well-assorted  staples. 

At  the  yearend,  customers’  accounts  receivable  were  quite  low,  and 


Officfal  st.afement  issued  with  '  points  In  Alberta.  This  iiieuus  that 
current  dividend  cheques  on  stock  i  au  essential  requirement  of  glasfi- 
of  I'anadian  Investment  Fund  points  |  making  is  a'-ailable  lu  t.'auuda. 


out  that  per  share  net  asset  value 
sales  for  the  f  ^if  company's  portfolio  on  .March 
31.  1941.  waa  4,75'i'r  lower  than  at 
end  of  1940  This  represented  slight¬ 
ly  less  than  one-half  the  decline  of 


formerly 


Sales  and  Earnings  of 


pend  ou  the  financial  well  being  of  nda  increased  further 
the  farmer. 

"There  Is 
of  graan  from 


persons 

iRsociated  with  the.  lu¬ 
ll. 56'7c  In  the  Montreal  Stock  Ex-;dustry  in  Czechoslo\'akia.  Officials 
change  "3n  Combined"  Stock  Index  ^  said  they  might  be  another  group 
for  same  period.  I  of  refugee  industrialists  siniiliu'  to 

Statement  draws  attention  to  the  :  those  "'ho  have  undortakcu  other 
fact  that  business  activity  in  Can- 1  industrial  projects  in  Canada  siace 


substantial  surplus 
last  season;  its  carry- 


In  the  early  |  the  war  started.  "The  imports  of 
months  of  this  year  which  is  "the  silica  sand  to  CaJiada  from  tho  E. 
more  not.ew'orthy  when  it  Is  recall- jS.  in  1939  were  valued  at  $350,009.” 
ed  that  in  the  1940  period  the  level  i  .in  official  said.  "It  has  been  e.sti- 


ada's  resources  in  expanding  an  ^  represented  less  dajrs’  business  than  has  been  the  case  for  many  years.  Your 
essential  industry  In  the  Dominion.  ;  Directors  believe  adequate  provision  has  been  made  for  possible  losses  in 
rile  material  resources  division  of '  receivables. 

the  .National  War  Sei-vices  Depart- i  Dominion  Fruit  Limited,  The  W.  H.  Malkin  Company  Limited,  your 
□lent  report  that  good  silica  sand  wholly-owned  subsidiaries,  and  H.  H.  Cooper  Limited,  your  controlled 
dciposlts  wero  locaU'd  at  Black  subsidiary,  each  earned  net  profits  in  1940.  The  trading  experience  of  the 
Island  in  l^ake  Winnipeg;  north  of  subsidiaries  as  to  sales,  gross  and  net,  was  much  the  same  as  that  of  the 
Prince  Albert.  Sask.,  and  at  certain  parent  company-. 

The  net  profits  of  the  subsidiaries  have  not  been  brought  into  the 
accounts  of  the  parent  company,  and  are  not  reflected  therein  in  any  way 
except  as  to  dividends  actually  received  by  your  Company,  as  shown  in  the 
statement  above. 

niaiK.n  wa.s  inH^.  inmi.ri..s  ii.c.iii  s.'i-  ' f^'re''tors  belicve  it  Worthy  of  mention  that  neither  the  parent. 

ting  up  glass  industry  develop-  |  Sre'^oTth^  r^"  pe^cuJfL^aTy  ears.  ^  fS 

inents  were  being  made  by  persons 

BALANCE  SHEET  AS  AT  3l8t  DECEMBER,  1940 

,  ASSF.TS 

C'irr»nt  .Awt** .  |t.»46,349.93 

Cwb  on  ll»n<i  «nrl  in  Binlts  ..  . .  $  180.488  89 

Oi«toronr!>'  AorounU  Recfivib!*.  »ft*r  proTidmi  for  pestibltlaNM . .  8*7.373.(IR 

.A'Jvames  0?  MffcbxndiM  ind  Sundry  Debiori .  38,4M.73 

r'uatoms  DepoBil* . .  8,001.75 

Morftundiiie— ror  Invontwicn— u  dotorinined  ind  rertiSed  by  th*  ManstsoKiit 

on  bwisot  loet  or  market,  whiche'er  wa*  the  lower .  1,235,388  14 


War  Services  Department  infer 
Illation  'va.s  that  inquiries  aliout  set 


XdlTlblyn  Up  1st  Quarter  ing,  its  eventual  disposition  is  a  na- !  of  physical  volume  of  business  had  ,  mated  that  glass  requirements  of 

_  tional  problem,  as  is  the  handling  I 'cached  the  highest  point  in  20 1  Canada  amounted  to  about  $1  a  per- 

of  this  year's  arop.  '"ears  up  to  that  time  and  wa,s  con- j  .son  per  year  and  much  of  this  glass. 

"However,  we  believe  those  au-  siderably  higher  than  the  corres- ;  in  a  wide  vaxiety  of  production,  is 

thorities  who  have  the  matter  to  Ponding  period  in  1939."  (.'oniment- -  Imported." 

deal  with,  will  find  some  solution ing  on  the  list  of  securities  owned  |  Canadian-made  glass  mipplies 


'Toronto.  —  With  four  more  stores 
in  operation,  .sale?  and  profits  of  G. 
lamhlyn  Limited,  showed  moderate 
increases  during  the  first  quarter  of 
1941.  .Sales  for  the  period  totalled 


$1,053,494  as  compared^  with  $910,394  I  national  situation. 


We  can  only  aw.iit  the  development 
of  events  in  the  national  and  inter¬ 


in  the  same  1949  period  and  profits 
amounted  to  $29,826  as  against  $25,- 
128  in  the  corresponding  period  of 


functions  complementary  both  to  the  last  year. 

Dividen 

d  Declarations 

r 

V  Div. 

Date  Rec'^r*' 

Paid 

Paid 

Hal 

c  Declared 

Payable  Dale 

1940 

1039 

s 

S 

8 

$ 

‘‘ynev.-  ?urpa'?  . 

7.ftn 

Julv  2  Jun.  1 6 

5.25 

7.00 

AJu-nnui.i  Limited  . 

8  00 

2  00  q 

Jun.  May  1  5 

4  00 

6.00 

\jun’iinui’n  f':e. erred  . 

t>  UJ 

1.30  q 

Jun.  1  May  10 

3.00 

6.00 

ijo.d  . 

•04  Int. 

Jun.  2  iMay  10 

.08 

iunk  ci  r.l'jntreiil . 

0  00 

2.00  '( 

J'j.'..  1  Apt.  30 

4.{h$ 

8.66 

.  jl4rv  u:  1  UiulUO . 

10  00 

2.50  q 

Juii.  2  May  1  5 

5.00 

10.00 

J.*)4gue  Ciartadieiine  Rationale  .  .  , 

8.00 

2  00  q 

Jun.  2  May  15 

4  do 

8.00 

.  .  U.U  bl  \  . . 

i  .uu 

.25  q 

Jun.  2  May  1  5 

.50 

LOO 

B.Oa  ,  1st  i'ref  . . 

6.00 

1.50  q 

May  1  Apr.  1  > 

3.00 

6.00 

iC.  t.i  31;  &  .Suns  . 

■  \y  Int. 

Aug.  1  5  Aug.  r 

.15 

■  jiiJeiis  .  .  .  . 

1  20 

.30 

Jun.  2  May  1  5 

.60 

1.40 

U  \  Uil  .  .  . 

1.00 

.23  q 

July  2  Jun.  1 2 

,75 

1.00 

and  bistiilciN  . 

.30  Int. 

May  20  Apr.  26 

.50 

.50 

Uo.,  L\ti',.  . 

.10 

May  20  Apr.  26 

.10 

.50 

1 

/lit.  L.om.  Oil  . 

I. no 

.23  rj 

luP  lun  1  2 

.7  5 

1.00 

1 

;j  t.ilo  .AtJiraClIltf  . 

.10  Int. 

.May  6  Apr.  2o 

.10 

.3  1  ‘i 

1 

B.ke.:c,  . 

2.00  Int 

lun.  1  May  22 

2.00 

3.0U 

( 

call,  (.enicut  prelerred  . 

5  00 

l.2>  q 

Jun.  20  May  30 

2.50 

5.00 

L 

c- .1.  t.  iUbliCfl  Moiie . 

.10 

Jun.  30  Jun.  1  3 

.20 

.40 

4 

■  .  1  ai :  tieaiu.b  .$iorsf  . . 

,  »U  Int. 

May  1  5  Apr.  i'J 

.50 

.73 

( 

an.  1  oreii;i»  Inv  M»tin..  Pref . 

8  00 

2.00  q 

July  1  Jun.  15 

6  00 

8.00 

L 

oil.  Ind.  AIluIiuI  ’  a  ’ . 

.10  Int. 

Jun.  2  May  1 5 

.10 

.15 

Do,.  'Ii'  . 

.10  lilt. 

Jun.  2  May  15 

.10 

.15 

( 

aiiudidii  .Marconi  .  .  . 

.0  4  IttI. 

Jun.  1  Apr.  1 3 

.04 

.04 

L 

dii(tdia:i  Orb.  L.iniited  . 

.30 

q 

■May  1  5  May  1 

.23 

.50 

Du.  L..lia  . 

.  1  2  ‘.a 

May  15  May  I 

.25 

.50 

( 

\.  lie  Ac  Cable  A  ' . 

4.(j6 

1.00  q 

Juii.  1 5  May  32 

2.00 

4.00 

Uu  .  "B  . 

.30  Int. 

Jun.  i  J  May  3  1 

1  00 

1.25 

i.'o..  Pieferred  . 

6.50 

1.6  2'-  <1 

Jun.  1  5  May  3  I 

3.25 

6.50 

( 

ir..;  . . 

.01  Ini. 

May  26  May  1 5 

.02 

.041* 

t 

o: i: J . lull  wcolt  It  Int  . 

.04  q 

.May  1  5  Apr.  1  5 

.08 

.16 

» 

j.-ijn'jiiwea*lh  Pele.  .  . . 

.02  Int. 

Jun.  2  May  10 

.02 

1 

uii^-u!.  Uive^silied  becurities  ... 

.75 

.3  7  (s  5 

jun.  1 6  May  3  I 

.37Vi 

.75 

>i(Uoatcu  Papci.  eten  ed  .  .  .  . 

7.00 

1.73 

Jun.  1  .May  1 5 

1.75 

1.75 

Lo.,  .Nneais  . 

1.73 

Juii.  i  May  1  5 

1.75 

f 

.-1  lus  inipei  lai  . 

I  ^0 

30  q 

Mav  15  ,\pr.  30 

.60 

1  35 

c 

.  .wn  t'ork  At  Seal . 

2.00 

.50  n 

May  1  5  Apr.  30 

1.00 

1.80 

1.. 

1  uv>  b  Cual  .  . . 

3.00 

1,30  S 

Jun.  2  May  9 

1.50 

3  00 

I..-  .Mines  . 

,50  q 

July  21  Jun.  30 

1.50 

2.00 

U..I  .NnefDj  Investin . 

2  30  In*. 

1  Ufa.  2  ivlay  1  3 

2.30 

i.OO 

Do  .  Prelerred  . 

5  00 

1.2‘>  q 

Juii.  2  .May  1  5 

2.50 

5.00 

r, 

oiiiinion  bridge  . . 

1.20 

.30  q 

.■;Uy  23  Apr.  30 

60 

1.20 

I 

■uiit.  ^cottihK  Inv.  . 

l.OJ  An. 

lun.  2  .May  20 

155 

2.23 

I->oijii7iion  Scottish  inv  ,  F'le/erred 

.o2  q 

j  un.  2  May  20 

r>o..  Arrears  . 

.42  >2 

lun.  2  May  20 

I-orti  of  Canada  A  ’  . 

1,00 

.25  q 

jun.  2  1  May  3  i 

.50 

1.66 

Do.,  ‘  B  '  . 

1  00 

.25  q 

Jun.  2  1  May  3  1 

,50 

LOO 

c 

en.  Steel  ^X’ar<».  Preferred  ... 

7.00 

1.75  q 

■Mav  20  Mav  H 

3  50 

7.00 

Do  .  Par . 

.27 

May  20  May  « 

.27 

.7, 

G 

dH  Belt  . 

.02  Int. 

May  1  5  Apr.  30 

.02 

.04 

L*ranby  Cons . 

.60 

.15  q 

Jun.  2  May  1  7 

.30 

.80 

1 

ttiiiTor  Minex  . 

.60 

.15  q 

Jun.  2  May  10 

.30 

.60 

1! 

cdley  Mrtbcot  .  . . . 

.08 

.02  q 

•May  15  Apr.  24 

.04 

.08 

II 

rarn  N^’alker . 

4.00 

LOO  q 

Jun.  l6  May  23 

2.00 

4.00 

Do..  Pieferred  . 

LOO 

.25  q 

jun.  16  May  23 

.52 

LOO 

1  {ollinijer  Cons  . 

.63 

.05  M 

May  20  May  6 

.35 

I.IO 

u 

laiid  .Muunta  :»  . 

.08  Int. 

Mav  1 5  Apr  30 

.08 

.15 

&ptratioii  Mining  . 

■  02  int. 

May  30  May  1 

.02 

L 

ake  of  the  \Coods  . 

.50  Int. 

Jun.  2  May  1 5 

.50 

1.66 

1)0.,  Piefcried  . 

7.00 

1.75  q 

Jun.  2  May  1  5 

3.50 

7.00 

I,. 

nia  .Secord . 

,80 

.20  q 

lun.  1  May  1  5 

40 

60 

1  c 

:tch  Gold  . 

.08 

.02  q 

.May  1  5  Apr.  30 

.04 

.08 

L]tt!e  Long  Lac  . 

.10  Inl. 

.May  23  May  20 

.10 

.30 

Loblnvy  Groceterias  A  ’  . 

1,00 

.25  q 

Jun.  2  May  10 

.50 

1.00 

Do..  E.xlra  . 

121. 

lun.  2  May  10 

•Iivi 

.25 

Do..  '  B  '  . 

1,00 

.25  q 

Jun.  2  May  10 

.50 

1.00 

Do..  Extra  . 

.I2>i, 

Jun.  2  May  10 

.l2Vi 

.25 

M 

:  Inly  re  Porcupine  . 

2.22 

.5  51,  q 

Jun.  2  May  10 

2.22 

3.33 

McKenzie  Red  Lake . 

.12 

.03  q 

Jun.  1 6  Jun.  2 

.06 

y  12 

Modern  Containers . 

.80 

.20  q 

July  2  Jun.  20 

.60 

.80 

Do.,  Extra  . 

.10 

July  2  Jun.  20 

30 

.40 

Do..  Preferred  . 

5.50 

1.37  la  q 

July  2  Jun.  20 

4.I2V4 

5.50  ; 

randa  .Mine#  . 

4.00 

1  00  q 

Jun.  1 6  May  20 

2.00 

4.00  1 

Nova  .Scotia  Light.  Preferred  ... 

6.00 

1  50  q 

Jun.  2  May  1  5 

3  OU 

6.00 

"So  far.  we  have  been  able  to  ob¬ 
tain  and  maintain  a  supply  of  food¬ 
stuffs  adequate  to  our  needs.  True, 
the  external  position  has  had  .some 
effect,  there  has  been  a  natural  dis¬ 
turbance  in  some  channels  of  tra.de. 
of  sources  of  supply. 

"But  such  disturbance  has  not 
been  material.  Canada  is  fortunate 
in  that  practically  every  foodstuff 
necessary  to  sustain  life  is  produc¬ 
ed  within  its  boundartes, 

"In  a  nation  at  war.  look  at  our 
picture.  We  produce  all  grains;  milk 
and  Its  products,  butter  and  cheese; 
pork  and  pork  products,  also  beef 
in  plenf,'-.  All  kinds  of  vegetables 
and  nnich  fruit.  Salt  in  abundance, 
and  ‘a  not  inconsiderable  quantity 
of  sugar. 

"Come,  what  may,  the 
well  placed  to  maintain  its  strong 
challenge  to  tliose  enemy  forces  in 
Europe  which  seek  to  change  our 
way.s  of  life,  to  compel  us  to  adopt 
their  political  and  economic  views. 

"A.s  a  granary,  a  producer  of  food,- 
as  a  magazine  of  military  stores 
and  supplies,  as  a  training  ground 
of  men  and  machines,  our  country 
is  playing  a  full  part  in  the  Empire 
plan.” 


b.v  the  company — enclosed  with  the  '  would  assist  economy  and  assist 
dividend  cheques  —  the  statement  j  production  in  an  Important  war  ad- 
points  out  that  the  list  comprisee  16  ;  tivlty — the  making  of  lens  and  fine 
industrle.s  or  categories  and  con- ;  instninients.  "In  Canada  we  not 
tains  51  common  stocks,  4  prefer-  only  have  silica  sand  but  other  ma- 
red  stocks  and  3  bond  issues.  terlals  required  in  glass-making  in- 

- - -  I  eluding  toughening  elements,"  an 

Accept  $7,000  Cash  Offer  i  official  .said,  "'.News  of  negotiations 

looking  towards  expansion  of  the  in¬ 


dustry  is  encouraging." 


I  Nu-Wall  Company  Assets 

l  oronto.  —  Shareholder.?  of  Nu- 1 
Wall  Industries  Ltd.  are  advised 
I  that  an  offer  from  H.  W.  Cavel  of  i 
'  Toronto  for  $7,000  cash  for  it*  as- ! 
sets  has  been  accepted,  the  board  I  Oita'va  —  Scotland’s  purchases  of 
having  satisfied  themselves  that  no  Canadian  baron  and  hams  in  1949 


Canadian  Bacon  and  Hams 
Are  Increasingly  Popular 


better  price  w-a.s  obtainable. 

The  purchase  money  has  been 
paid  and  after  the  creditors’  claims 
and  co.st.s  a.re  satisfied  there  will  re¬ 
main  a  .small  amount  for  di.stribu- 
tlon  amoyig  shareholders,  H.  Fuller- 
nation  Is  I  president,  reports. 

Near  Record  Collections  at 
Port  of  Montreal  in  April 


April  customs  and  excise  collec¬ 
tions  in  the  port  of  Montreal  total¬ 
led  $14,420,349,  being  $3,642,383 
more  than  the  figure  in  April  last 
year  and  were  $7,600,377  or  nO':c 
larger  than  in  April,  1939,  prior  to 
the  incidence  of  wartime  budgets 
upon  collections. 

The  April  1941  total  wa.s  the  best 


82.048,54808 

FTxpenpfa . . . . . . . .  14.224  >2 

luvcMmenlfi — r»W  . . . . . . . .  1,227,487.55 

In  wholly  owned  or  rontrbUed  PubiidUry  Cbnr*BiM . . .  11.225,587  tt.S 

bhares  >u  Asaociated  Company . . . . . . .  1,500.00 


$1,327,417.55 


n*ed  . . 

Heal  batate  and  Ruildingi) — «f  rngt  leae  and  leu  amounta  written  off 

riant  and  Lqiiipmcot^at  co«t  leee  dbprcciatico. . . . 


I  755,545.57 


I4.034.t05  57 


Itfijrd  and  Out^landing: 

t'^r  (’)imijlative  Preference  Share# — H.P45  Share#. 
Common  Shares  of  Par  Value— J5.^i45  Share#. , 


Winnipeg  Elec.  Discontinues 
Its  Bus  Service  to  Transcona'ln  third  position  on  record  for  any 

_ _  I  month,  being  exceeded  only  b.v  the 

Winnipeg.  —  An  average  loss  of  all  time  record  of  $15,217,047  set 
$17,897  a  year  over  a  period  of  past  November  and  by  tho  $15,163,- 
seven  vears  wa.?  one  of  the  rea.sons  j  456  tot.aI  last  October, 
given  by  the  Winnipeg  Electric  Co, 


for  withdrawing  its  Transcona  bus 
service  .May  I,  it  "'as  reported  at  a 
meeting  of  the  Transcona  council 
last  week. 

Other  reasons  given  were  that 
Transcona  had  never  considered 
the  company  w'ben  awarding  light 
and  power  contracts.  In  an  inter- 
'icw  with  the  W.  E.  Co.  offiJcals.  i 
representatives  of  the  council  were  j 
told  that  the  only  condition  on 
w'hich  the  bus  service  would  be  con- , 
tinued  w'as  by  granting  of  a  fran- ; 
chlse.  thereby  eliminating  competi- ' 
tion  on  the  Transcona-Wimnipeg 
run- 


BITTER  EXPORTS  AAV.AY  UP  .  u 

Ottawa.  —  Exports  of  creamery!"'”^  remain  so  after  the  war. 


'vere  almost  entirely  satisfactory 
and  Cana.dian  cheese  has  become 
more  popular  in  Scotland  than  ever 
before,  writes  .Mr.  G-  R.  .lohnson. 

Canadian  Trade  Commissioner  at 
Glasgow,  in  a  report  to  the  Depart- 1  TamH  Snrplui 
ment  of  Trade  and  Commerce.  Since  1 
Canada  is  now  practically  the  only 
country  supplying  bacon  and  hams  ■  Arp'iyH nf 
from  overseas,  comparisons  witli  t'lie  |  JJ' ^  HIT('hVnsun'  1 
produce  of  other  countries  is  not 
poissiblc.  Canadian  exporters  must  I 
be  prepared  to  meet  strong  compe¬ 
tition  in  this  market  again  after  the 
'var  and  a  reputation  built  up  now 
for  even  better  quality  and  Improve¬ 
ment  in  w-eights  will  he  needed  to 
maintain  or  strengthen  their  posi¬ 
tion. 

Until  fairly  recent  years  Scotland 
W'as  only  a  small  consumer  of  ba¬ 
con  a.s  compared  with  ham.  Bacon 
gradually  became  more  popular,  but 
at  the  beginning  of  the  war  the  con¬ 
sumption  was  probably  75  per  cent 
ham  to  25  per  cent  bacon.  Due  to 
conditions  affecting  supply,  that  po¬ 
sition  its  no'v  reversed,  but  it  may 


LIABn.ITttS 

Curr.n*  tiabili*'*.  . . . . — . . . 

.4c<’oi,nl.  an6  Bit).  r..v.bl.  . 

I’rorision  for  In'-om.  »nd  KirfM  Profits  T.so. . 

DivHrnHe  payablo  15ib  .Taouarv,  1941  . ‘ . . . 

On  PrrfrrrH  Sharr,  .  820.800.25 

f>n  I'oinmon  Shares . . . . .  12,707.35 

$33,807.30 

DiTidenft  preeiontly  derlired  .nd  .(III  unelalmsd. . .  ^  , 


Rejeree  for  Cooringepeie..  ........ ...... 

Capi'al  .stork  . . . 

8iitbnrired: 

fiiiDulatire  Prefereore.  Share,  of  8100  00 each— 25,000  Sharea. .... 
Common  Shsrca  of  No  Par  \alue— 30,000 Share. . . 


8  889.98,3  18 
14,5.39:  03 
33.607.80 


8  850,084  98 


100,009  00 
>,217,183.74 


tl.l$4,800.00 
1,0::,883  74 


84.014. 108  57 


CoBtinienl  ttaWlIttei  Reportad: 

Guarantee  ot  indebtedneaa  Banka,  antir^  r« 
mibaidiariee.  for  a  nuiimiim  amount  of  8200,000  00 
in  re, peel  of  which  there  waa  no  indebtedneaa  a*  81e' 
Derember,  1940. 

■Suditor,'  Report  to  the  Stmreboldera: 

W  e  have  made  an  eiaminaiion  of  the  booka  and  aernunti  of  Weatern  Groeara  Limited,  for  the  year  mided  31,' 
Derembe-,  1940.  and  have  prepared  therefrom  theaerompanyinii  Balanee Sheet.  We  haTealaoeuminM  the  hooka  and 
account.,  of  Iluminion  Fruit  l.imited,  and  H.  H  . Cooper  Limited,  auheidiary  rnmpaniea,  and  ha»a  inapected  (ha 
finandaletatementeot  yoiireubeidiary.  TheW  H,  Malkin  C'omMny  Limited.ecrtified  by  their  .kuditor.  lo  aerordanre 
with  Section  1 14  of  the  Dominion  Companie,  .\ct,  we  report  that  the  aecompanyinB  Balance  Sheet  done  nor  inrlude 
the  a..'se;,  and  liabdtttr*  of  eiibeidiary  tompaniea  and  that  the  Statement  of  Profi'a  doea  not  inrlud.  the  operattnf 
rcijb,  of  aiib-idiary  rompante,.  except  a,  to  dividend,  of  198.197.00  actually  received  Iherefromio  1940. 

W  tih  thi,  reiiort.  we  are  of  the  opinion  that  the  Balance  Sheet  mibmitted  herewith  eahibita  a  true  and  rnrraet 
view  of  the  ,i8te  of  the  Company  anair,.  aecordina  to  the  heat  of  eiir  information  and  the  eiplanatinna  giren 
and  as  rhown  liy  the  booka.  W  e  have  obtained  all  information  and  eiplanatione  required  by  ii,. 

(Signed)  SHARP,  WOODLEY  *  COMPANV, 

Chartered  Acenuntanta,  Auditora 

HEAD  OFFICE:  WINNIFEG.  MANITOBA 
BRANCHES 

Calitary.  Edmonton  and  LethbrIdBa  In  Alberta. 

Mooae  Jaw,  North  Battleford,  Prince  Albert,  Regina,  Saakatoon 
and  3  orkton  In  Saakatchewan. 

Brandon,  Dauphin,  Flln  Flon.  The  Paa  and  Winnipeg  in  Manitoba. 

Fort  France.,  Krnora  and  Port  Arthur  (n  Ontario. 


butter  In  March  amounted  (o  9.9,- 
700  pounds  as  compared  with  74,- 
100  pounds  in  F’ebruary  and  .IS, 409 
pounds  in  March,  1940. 


As  regards  supplies  of  Canadian 
chrese  in  1940,  the  quality  in  gen¬ 
eral  was  up  to  the  usual  high  st<m- 
dard. 


Ask  Citizens  To  Help 

.  Promote  Tourist  Trade 


Changed  Fashions  in  Street  Car 
Transportation 

From  Winnipeg  Electric  “Public  Service  New#** 


First  Quarter  Gain  Shown 
For  American  Cyanamid  Co. 

Toronto.  —  American  Cyanamid 
ro  reports  opeiating  profit,  in  the 

.  .nj,  ..e  ticeiornc  ,, c 


Saint  .lohn. — In  order  to  promote 
additional  toiirlst  travel  to  .New 
Brun.sw  ick,  from  the  United  States, 
this  year,  the  New  Brunswick  gov- 
erament  Bureafi  of  Information  and 
Tourist  Travel  is  asking  the  resi¬ 
dents  of  tiiis  province  to  send  into 

At  tho  hoo-iooinn-  of  Wovia  T  toivooo*  .  j  iBurcau  the  names  and  addre.sses  of 

At  he  beginning  of  World  War  I.,  tainncnt  .stage  and  open  cais  khsOail  relatives  and  friends  in  the 

ladies  of  fashion  achieved  elegance ;  glamour.  :\:n\ted  Slates  as  well  a.s  the  names 


Conipptilion  Got  Keener  i  addresses  of  former  visitors 

Ftreet  railways  even-ywhere  found  '  from  Iho  United  State-s.  On  receipt 
the  competition  of  the  private  au- ^  fM  this  information,  the  Bureau  will 
tomobilc  getting  keener  every  yea.r.  *  per.sonally  contact  all  those  whose 
The  comparative  standards  of  com- ;  names  are  submitted  and  supply 
,  fc9'l  ro.se  aecotrdinglv  and  public  i 

first  quarter  of  1941  of  $5,412,506  as  | 'o  impress,  they  bought  themselves  ,  to  keep  - — —  J— 

compared  with  $3,858,171  in  the  like;a  x^ior  car  and  travelled  in  an  cle-  Open  cars,  being  only  of  use 

period  a  year  ago.  After  deductions,  ^at^  posuion  far  abo\^^^  hTai'"  summer  weother,  represent- 

nct  income  before  taxes  amounted  to  mon  bcH  .  l  ather  perched  behind  ^  a  capital  investment 


in  hobble  skirts.  That  they  actual¬ 
ly  moved  around  and  even  travel¬ 
led  on  .street  cars  wc  know  because 
we've  seen  piotares  of  them. 

M'hcu  "people  of  means"  wanieM 
to  impress,  they  bought  ihemselves 


them  ■with  complete  recreatlonaJ 
data  of  this  province,  especially 
emphasizing  the  absence  of  any  re¬ 
strictions  on  travel. 

The  Bureau  sets  forth  its  purpose 
in  this.  Is  to  swell  the  total  of 
United  States  summer  visitors  to  this 
province  and  help  defeat  propagan¬ 
da  aimed  at  disrupting  this  travel. 


OX  TRADERS  FEXANCE  BOABD 

H.  R.  Milner,  of  FMmnoton,  has 
been  elected  a  director  of  Traders 
I’iannce  Copp.,  filling  the  vacancy 
caused  by  the  death  of  the  Hon. 
Frank  Carrel,  of  Quebec.  Mr.  Miiner 
is  president  of  Canadian  Western 
Natural  Gae  of  Calgary. 


Ontarr-7  Steel  . 

Do..  Prelerred  . 

Pamour  Pore . 

Penmans  Limited . . 

Pressed  Metals  . 

Privateer  . 

Do..  F.xtre  . 

Provincial  Bank  of  Canada  .  ■ 

Quebec  Po'ver  Co . 

ItcKent  ICnittinR  Preferred  .  . 

Holland  Paper  . 

Do..  Preferred  . 

Iloyat  Bank  . 

•Southern  Canada  Povrer  .... 

Shawinisan  . 

Surf  Inlet . . 

.Sylvanile  Gold  . 

Toburn  Gold  . 

Do..  Extra  . 

L'nion  Ga»  Co . 

Do.,  Extra  . 

United  Corp.  "A"  . 

Upper  Canada  . 

Vl'aite  Amulet  . 

Wilail'a  Limited  . . 

y — Plus  Stock  Bonus  (McMarmae 
A — Annually.  S — Semi  annually 


3.00 

1.00 

.12 

Voo 

I  00 
1.60 
.60 
6.00 
6.00 
.60 
.90 

'  .28 
.12 

'  '.80 

r.so 


1.00 


.25  Ini. 
1.75  q 
.06  S 
.75  q 
.25  q 
.03  q 
.01 

1.50  q 
.25  q 
.40  q 
.15  q 
1.50  q 
2.00  q 

.20  i, 

.22  q 
II I  Int, 
.07  q 
.0)  q 
.02 
.20  q 
.20 
.37  q 
.04  Int. 
.10  Int. 
.23  q 


.Niay  15  May  5 
May  1 5  May  5 
Jun.  2  May  10 
May  1 5  May  5 
Jun.  2  May  1 5 
May  10  Apr.  25 
May  1 0  Apr.  25 
Jun.  2  May  1 5 
May  26  Apr.  28 
lun.  1  May  1 5 
May  1 5  May  4 
lun.  2  May  1  5 
Jun.  2  Apr.  30 
May  I  5  Apr.  30 
May  26  Apr.  23 
May  30  .May  15 
jun.  30  May  5 
May  22  Apr.  22 
May  22  Apr.  22 
Jun.  1 4  May  20 
Jun.  14  May  20 
May  1 5  Apr.  30 
May  3  I  May  1 5 
Jun.  16  May  20 
July  I  Jun.  14 


.23 

3.50 
.06 

1.50 
.50 
.06 
.02 

3.00 

.50 

.80 

.30 

3.00 

4,00 

.40 

.45 

01 


.04 

.40 

.20 

.75 

.07 

.10 

.75 


1.00 
7.00 
.12 
3.00 
1.00 
.06 
.02 
6.00 
1.00 
1.60 
.75 
6.00 
8.00 
.80 
.90 
.01  >i 
.30 
.08 
.08 
.80 
20 
1.50 
.06 
.10 
1.00 


$''39‘>'’39  as  against  $3,295,158  a  ihc  "'heel  with  helmet,  goggle.s  and 
vear'nrcvious  Taxes  were  more  i  "■'•"’'''nK  -smock,  while  mother  .sai 

lhan  doubled,  standing  at  $1,344,967.  Wn*  J"  a  large  hat  draped 

compared  with  $578,000.  and  after  re- ;  "  ith  t)  hat  they  called  a  du.ster. 
serves  for  contingcncie.s,  net  income ,  .Not  cursed  with  "means.”  the 

was  reported  at  $1,697,372,  compared  I  majority  of  the  populace  Ira- 

with  $1,467,158  a  year  earlier.  veiled  on  t.hc  open  cars. 

After  payment  of  dividend  on  the  with  f.ir  le.s.s  chance  of  breakdown, 

preferred  stock,  which  called  for  it  was  not  uncommon  lo  see  a 
nearly  double  tho  previous  year,  siring  of  open  cars  behind  a  hand 

earnings  amounted  to  60  rents  on  tlic  car.  the  band  gaily  serenading  all 

common,  compared  w'ith  53  cents  for  and  ciindry. 


lying  idle 
I  for  most  of  the  year.  It  would  have 
been  economically  unjus-tifianle  to  j 
modernize  cars  tha.t  could  only  be  i 
used  once  in  a  while  for  a  dwindling 
'  patronage  fa.st  losing  intere.rt,. 

.So  open  cars  were  discarded.  All 
(he  emphasi.s  nowaday.*  Is  on  con¬ 
venience,  comfort  and  speed.  .Motor, 
buses  were  introduced,  then  trolley 
j  bu.scs.  Transportation  ha.*'  bocoiiic 
'more  ulilitarian  .and  seeks  to  get! 
i  people  tliero  and  back  with  the'  least  ■ 


the  comparable  period  of  la.st  year.  |  .Notwithstanding  the  poiiularity  of  possible  fuss  and  feathers.  '  In  Ihis 

- —  Ihc  bicycle  built  for  two,  open  car.*  it  is  marching'  with  the  times  and 

T>0)f.  COAL  OLTI'l  T  OFF  on  hot  summer  cvcning.t  remained ,  lia.s  assured  il.s  place  in 'the  fuilirc 

Dominion  f.'oal  Co.,  Ltd.,  control-  attractive  for  years.  of  every  modern  cominiUnity. 

led  by  Dominion  Steel  and  Coal;  Tlicu  Uic  fashloDi',  changed  — hob- 1  Tran.spoil  ha.s  found  its.  place— ^i  I 
Ltd.  reports  coal  production  at  |  ble  skirts  and  motoring  dii.sters  dls- j  is  not  a  medium  of  entertainment 


flvoifi  Suspense 

M  Protect 


HHCE 


Cape  Bretnn  and  Sr'ringhlll  collier- 1  appeared  as  the  automobile  nianu- 
j  ies  for  April  as  371,757  tons  com-  facturers  put  top.*  on  their  ma- 
pared  with  455,559  too.?  in  March  |  chines.  Radio  and  othor  attractions  j 
I  ..»4  a/to  904  (one 


but  a  vital  service  and  npon  that 
basis  will  progresis,  not  by  the  dic¬ 
tates  of  fickle  faishion  but  by  virtue 


Phone  or  write  our  nearest  office 

ThTS^iTCompany  of  Canada  Limited 

HAMILTON  TORONTO  . . '  MONTRBAL 


LOOK  FOR  DECLINE 
U.  S.  MARKET  ON 
CANADIAN  ISSUES 

Financial  Authority  Surveys 
Probable  Elffects  of  Increase  in 
Withholding  Tax  Rate  | 

VARYING  EFFECTS 


Bond  Market 


Interest  Turns  More  and 
More  to  the  Forthcoming 
Government  Financing 
— New  Low  Cost  Basis 
for  Treasury  Bills  — 
Losses  Were  General  in 
the  Corporation  Group 


_ THE  FINANCIAL  TIMES,  MONTREAL,  MAY  9.  1941 

aIk  INFORMATI^^^^  I  T” 

TRAM.  GJ.  BONDS  PAYS  ON  ARREARS  ! 

Committee  Seeks  Details  of  Distribution  of  18  Months  Inter-  I 


Holdings  from  Individual 
Holders  of  Bonds 

f'hairman  of  a  newly  formed  pro- 


est  on  Income  Bends  Is 
Announced 

incston  —  Announcr-inprit  was: 


tertive  committee  for  the  general  made,  following  annual  incpiing  of 
and  refunding  mortgage  sinking  fanadian  I/oromotive  Co  Ltd.,  that 


VARYING  EFFECTS  for  Treasury  Bills  —  fund  gold  bonds  of  Montreal  Tram-  dirertors  had  authorized  paynieif 

I _ IM  Morin,  general  man- '  on  .fuly  1st  next,  of  IS  months’  in- 

„  ..  ,  ,,  ,  '  ,  .  ,  Losses  were  Lsenerai  in  ager  of  the  (General  Trust  of  can-  terest  on  the  income  bonds  of  the 

further  declines  in  market  for  Corporation  Group  requesting  holders  of  the  company. 

Canadian  securities  in  the  United  advise  the  bondholders’  Payments  of  one  yea- c  interest 

States  are  anticipated,  according  to  committee  of  the  amount  of  theit  were  made  on  .inly  1st,  pi.in  .nnd 

L^S^ne  of  Wlnsloy,  Douglas  &  Me- i  Toronto  Bureau  Th«  Financial  Times  ber^^ofThei^^lwnds^  series  and  num- :  ,Tuiy  1st.  imn  respectively 

j^voy  in  an  article  in  the  New  York  '  Toronto  —  With  the  Investment  I  j,.  ,  ,  At  annual  meeting  shareholders 

Herald-Tribune,  as  a  result  of  the  dealing  community  devoting  itself  i  k  •*  company  an- -  were  informed  that  the  company  had 

increase  in  the  recent  Canadian  '  more  and  more  to  the  forthcoming  th^-t  ”  would  he  unable  to  on  hand  the  largest  volume  of  husi- 

biidget  of  the  withholding  tax  on  government  war  finincing,  trading  pa.vment  of  the  principal  .ness  in  its  history,  ordeis  totalling 

interest  and  dividends  to  15  per  |  in  public  securities  continues  at  a  mortgage  bonds,  at  nta-  over  $.1,000. non.  'I’hi.s  included  a  siib- 

cent  from  5  per  cent.  Mr.  Stone,  j  low  volume.  Dominion  long-term  is- i  on  .July  1,  1941,  a  group  of  stantial  order  for  locomotives  which 

in  the  article  in  question,  says;  |  sues  showed  some  slight  losses,  but  |  institutional  bondholders  has  .iust  been  received.  I 

Introduction  of  the  new  Cana- 1 1*’®  a®  "  steady  with  ;  farmed  a  committee  consisting  of:  ;  At  the  clo.se  of  1940  f’anndi.an  l/i- 

dian  budget,  with  its  proposed  in-  changes.  In  the  long-term  sec- ,  «•  w  Steele,  president  and  manag-  romotive  <  o.  had  outstanding  $1.-1 


Toronto  Bureau  The  Financial  Times 

Toronto  —  With  the  Investment 


dian  budget,  with  its  proposed  in-  c.hangas  In  the  long-term  sec- ,  R  W.  Steele,  president  and  manag-  romotive  <  o.  had  outstanding  $1.- 

crease  in  the  withholding  tax  on  >on.  the  4Vi  s  of  1958  and  19.59  each  |  inp  direct^  of  Asbestos  (  orpora- '  044  800  r,rr  ^onds  on  which  arrears 

interest  and  dividends  to  a  15  per  “o®’  "f  the  ,  tion  Limited.  Montreal;  H.  T.  Roes-  of  interest  stood  at  10  per  cent,  the 

cent  rate  from  the  present  5  per  '^mo^toder  unchanged.  Dominion  l©r.  treasurer  of  the  Imperial  I.ife  amount  remaining  in  arrears  after 
cent  has  alreadv  caused  a  sharp !  dutM^d  in  New  York  funds  Assurance  Compan.v.  Toronto;  Cer-  .luly  1  will  be  :i«7r.  or  .«:’19.t.5  per 

decline  in  the  price  of  Canadian  '"0''®d  lower  with  the  3’s  of  1967 1  aid  S.  Ryan,  managing  director  of '$ I, ono  bond.  Arrears  aggreg.ate  $.’19 . 

issues  traded  in  United  States  u'  o i  La^iited.  .Mont-  ,  408. 

markets,  and  further  weakness  4  s  of  I960  and  the.  3«4  s  of  real;  Arustide  <  ousineau.  president  | - 

mav  develnn  if  and  when  the  new  losing  1 L  points.  In  the  |  of  Ren^- F.  Leclerc.  Inc..  Montreal;, p  r»  . 

measuie  becomes  The  present  fo^inion-guaranteed  section.  C.N.R.  1  Russ^^  D.  Bell,  president  of  Green- 'FoiTO  Protection  Committee 

withholding  tax  on  5  per  cent,  de-  ^1'’ .  k  ^  s  a  '  ^  o®  &  Company.  Inc..  Montreal;  Montreal  Bond  Holders 

ductlble  at  source,  applies  to  all  fiOlderS 

dividends  paid  non-residents,  re-  i  General  Trust  of  Canada.  Mont- j  - - 


gardless  of  whether  paid  in  Cana- 

dian  or  United  States  funds.  Inter- |  *70^0/^99 

est  payments  are  taxed  only  if  met  L-;-  si<le-Tation  has  yet  1 


I  For  .some  time  it  ha.s  been  felt 
no  con-  t-hPce  should  he  available  to  ihe  city 


n  or  uniiea  states  tunas,  inter-  00  ojcoo  i  -'‘urm  sia-tvs  mat  no  con-  . .  ,  ■  ,,,,r 

payments  are  taxed  only  if  met  ;  P  :  romnrfef  u-tfa  |.hrough  its  executive  commniee  and 

Canadian  funds,  and  all  interest  I  ala  >®tter  of  asking  the  bondholders  to  ;  l"  'he  Quebee  Miinirip.Tl  <  ommis- 

'  -  r»t  -  Sion,  nn  orjianizntion  r^P^^^pnt.inE 


paid  on  Dominion  government 
issues,  direct  or  guaranteed,  is 
exempt  from  the  tax. 

The  proposed  new  tax  is  to  apply 
to  all  dividend  and  Interest  pay- 


the  previous  low  of  .5899b.  recorded 
on  the  preceding  sale.  The  issue  was 
dat-3d  May  2,  maturing  August  2. 
1941. 

4^  *  4$ 

Some  weakness  wa*  evident  in  the 


deposit  their  bonds,  but  it  is  impor- 


ments,  regardless  of  the  currency  '  provincial  bond  list,  bivt  losses  were  i  The  comfiittee.  repre.senting 


tant  for  the  committee  to  he  able  to  debenture  holder...  with 

communicate  with  the  bondholders,"  whom  step.s  could  be  taken  to  rn. 
and  that  is- the  reason  for  extending  habilitate  the  city’s  financial  posi- 
thLs  invitation  to  bondholders.  it.lon.  Dehcniure  holders,  it  i,=  known. 

The  o  „  Will  welcome  the  formation  of  ,he 


iMoviiiciai  DoiiQ  iisi.  Dii'i.  losscs  Were  ‘  ..  pomniitlee  in  their  iniorp^i-  tho 

involved,  except  that  the  exemption  limited  in  amount  and  extent.  Alber- i  substantial  proportion  of  the  out-  , 

on  Dominion  government  direct  and  ta  41^’s  of  1956  and  6’s  of  1947  each  standing  general  mortgage  bonds.  holders  ”  of  ’  laree  amnnn-  ^  r 

guaranteed  issues  is  to  continue.  ;  moved  off  1  point,  while  Ontario  .i’s  1  plans  to  participate  in  the  "P^otia- 1  ’  "f 

The  inclusion  in  the  range  of  the  |  of  1960  and  414 ’s  of  19.50  lost  >4  a  tion  of  any  scheme  of  ari-angement  fpjipj  t 

new  tax  of  interest  payments  made  :  point  each.  .Manitoba  6’s  of  1947  between  the  company  and  the  bond- 1  ,  .  ,  .  '  ,7'a  ^  ^ 

in  United  States  dollars  Is  an  im- 1  gained  one  point  and  the  re.st  of  the  ■  holdarg  for  the  protection  of  the  lat- '  ,  '  r  ' 

portant  change  to  a  large  number  list  was  almost  entirely  unchanged,  ter.  the  announcement  states,  i  maturities  have  not  been  "'"7 

of  Inited  States  investors,  both  in-  in  the  corporation  bond  list  son-e  Bondholders  are  asked  to  commit- ;  fbnu'’h  interest  contimirs^'tii 

stitutional  and  Individual;  total  an-  losses  were  shown  in  the  utility  sec-  nicate  with  Jean  Casgrain.  secre- :  paj^ 

nual  interest  payments  in  this  coun-  tion,  while  a  mixed  performance  was  tary  of  the.  committee,  at  112  St.  T 

try  on  Canadian,  provincial,  munici-  recorded  by  the  industrial  group.  James  street  west,  Montreal,  or  any'  the.  committee. -which 

pal  and  corporate  external  issues  5^]]  Telephone  S’s  of  1957  moved  off  individual  serving  on  the  commit- j"'  ,  ^  known  ns  the  nty  of  Mont- 

are  estimated  at  more  than  163,-  214  points,  followed  by  International  tee.  Debenture  Holders  Committee, 


000,000,  15  per  cent  of  which,  or  Hydro  6’s  of  1944,  off  1  point,  and 
almost  $9,500,000,  will  be  taken  by  shawinigan  414’s  of  I960,  off  14  a 
the  new  tax.  point.  Pow’er  Corp.  4^*5  of  1959 

Aside  from  the  extension  of  taxa-  moved  down  1V4  points,  and  Mont- 
fion  to  this  new  field,  the  proposed  [  real  Power  3»4’s  of  1973  lost  I3  a 
increase  in  the  rate  to  15  per  cent  point.  Saguenay  Power  Series  "A" 
will  require  a  new  basis  for  cal- 1  414's  of  1944  moved  down  1  point, 
culating  the  value  of  Canadian  ;  while  Winnipeg  Electric  Series  "B’ 
issues  to  United  States  investors.  :  4-5’s  of  1965  moved  down  3»4  points. 
The  effect  of  the  rise  varies  greatly  1  41  41 

in  individual  cases.  j  in  the  industrial  group  losses  were 

Statute's  Intent  Clear  '  shown  by  Abitibi  5’s  of  1953.  do-wn  1 

'  point,  Minnesota  and  Ontario  6’s  of 
The  present  5  per  cent  rate  has  1950,  down  2  points  and  Simpson’.-s 


nicate  witn  jean  casgrain.  secre-  pgj^ 

tary  of  the.  committee,  at  112  St.  l  „  ’  ,  , 

James  street  west,  Montreal,  or  any  ^  the.  committee. -which 

individual  serving  on  the  commit- 

'ful  Debenture  Holders  Committee. 

_  is  a.s  follows;  IV.  A.  Arbuckle,  (’.A,. 

I  Montreal;  Lt.-Col,  Rodolphe,  Bedard, 

n|?AI  t'.C.G.G.,  president,  I^a  Societe  des 

IIiLIIItIIj  Artisans  C  anadien-Urancais.  Mont- 

read;  Dr.  H.  Cypihot.  president  and 
AT  m/^llCCT  T  rUCI  managing  director,  L’Allianc.e  Na- 
nl  niullljjl  -I-  T.  Desaulniers. 

aa«  i  managing  direc- 

,  _  I  tor,  Societe  Nationale  de  Uiducie, 
Accelerating  Influence  of  Parbei-  .Montreal ;  U.  C.  Gill,  assistant  gen- 


MONTREAL  TRAMWAYS 
BONDS 

To  the  Holders  of  the  (}eneral  and  Refunding  Mortgage  Sinking 
Fund  Gold  Bonds  due  1955,  of  Montreal  Tramways  Company, 

Montreal  Tramways  C/ompany  has  announced  that  it  will  be  unable  to  meet 
the  payment  of  the  principal  of  its  First  Mortgage  bonds  at  maturity,  on 
July  1st,  1941. 

Under  the  terms  nt  utc  Trust  Deed  of  Hypothec.  Mortgage  and  Pledge  se* 
curing  the  General  and  Refunding  Mortgage  bonds  of  the  same  company,  failure 
to  meet  the  principal  of  the  underlying  security  also  involves  a  default  in  respect 
of  the  General  Morteaec  bonds. 

A  group  of  large  institutional  Bondholders  ha.s  formed  a  Committee  con* 
eisting  of ; 

Mp.  Russfll  D.  Bell,  President  of  Greenshiclds  cr'  Company  Inc., 
Montreal. 

Mr.  A.kistide  Cousineau,  President  of  Renc-T.  Leclerc,  Inc., 
Montreal. 

Mr.  Rene”  Morin,  General  Manager  of  General  Trust  of  Canada, 
Montreal. 

Mr.  H.  T.  Roescfr,  Treasurer  of  the  Imperial  Life  Assurance 
Company  of  Canada,  Toronto. 

Mr.  Gerald  G.  Ryan,  Managing  Director  of  L.  G.  Beaubicn  o’ 
Company  Limited,  Montreal. 

Mr.  R.  \X’.  Steele,  President  and  Managing  Director  of  Asbestos 
Corporation  Limited,  Montreal. 

No  consideration  has  yet  been  given  to  the  matter  of  asking  the  Bondholders 
to  deposit  their  bonds,  hut  it  is  important  for  the  Committee  to  be  able  to  com.* 
municate  with  the  Bondholders.  It  therefore  invites  all  Bondholders  to 
advise  the  Committee,  as  .soon  as  possible,  of  the  amount  of  their  holdings  and  of 
the  series  and  numbers  of  their  bonds. 

Such  information  may  he  forwarded  to  any  member  of  the  Committee  or  to 
its  Secretary,  Mr.  Jean  Casgrain,  1 12  St.  James  St.  West,  Montreal. 

The  members  of  the  Committee  hold  or  represent  a  substantial  proportion 
of  the  outstanding  General  Mortgage  bonds  and  plan,  for  the  protection  of  these 
Bondholders,  to  participate  in  the  negotiation  of  any  scheme  of  arrangement  be¬ 
tween  Montreal  Tramways  Company  and  its  Bondholders.  They  serve  without 
remuneration  and  count  on  the  support  of  the  Bondholders. 


Montreal,  this  7th  day  of  May,  1941. 


Rene  Morin,  Chairman  of  the  Committee, 


pation  in  the  War  is  <;a,n- 

stla  Life  Assurance  t  ompany,  Tor- 

Responsible  onto;  H.  L.  Guy,  treasurer.  Mutual 

_  I  Life  Assiiranee  •  nmpany.  Waterloo; 

Ottawa.  — Canada’s  "real  income’’  R-  U-  Haldenhy,  nianaser,  Domin- 
obtained  'oy  ad.iu&tinE  the  money  'on  Seciiritie.s.  Montreal;  .lame.s 


Committees  Hard  at  Work  Upon 

Preparation  for  Victory  Loan 


not  been  a  serious  disadvantage  to  ;  limited.  4i4’s  of  1951.  down  3  points  Ottawa.  — Canada’s  "real  income"  p-  r,.  Ha.rtenoy,  nianaser,  Dnmin- 

most  investors  because  the  United  |  were  shown  bv  Consolidated  — obtained  'oy  ad.iu&ting  the  money  ion  Seciiritie.s.  Montreal;  .lames 

States  tax  law  allows  certain  off-  p„_p  ki/-.  nf  I9fil  nn  *>  nointa  Income  to  allow  for  price  changes  Matson.  Royal  Insurance  t'ompany. 

sets.  Section  131  of  the  United  Brown  5il’s  of  1946  iin  1  nnint  and  ®  higher  rate  during  the  Montreal;  Hon.  .laroh  Nicdl.  K.r., 

States  Internal  Revenue  Code  al- ,  g.^  fim  quarter  of  1941  than  in  «">  ’ 

lows  the  taxpayer  to  credit  against  |  ^  point  |  other  year,  even  above  the  maxi- j  nrooKe  Aiimial  Life  Insurance  (  oni- 


hls  United  States  tax  liability  all!  nil  rine  the  week  the  town  of  Vir- '  prosperity  cycle :  pany.  Sherbrooke;  W.  i’.  O’Keefe,  ahead, 

of  the  tax  withheld  by  other  coun-'.  •  ...  o,,~hoe  =oid  a  ton  ann  1 '■®®-nhed  in  1928."  the  Dominion  Bu-  Metropolitan  Life  Insurance  Com-  Bonks 

;Ition^trhi^ta^"  liSir  ma;‘no;  *  ^  20^;ia;"9b"lHa,%onrto  1  -noun, 

lation  that  IMS  tax  iiamiity  may  not  Canadienne  Nationale  at  an 


>onun-  ^*ith  orpanizalian  of  provincial  rinns  arc  coins:  ahoari  for  public  '  '■ 

.lames  and  regional  committees  through-  events  to  hrina  the  public’s  .ntilrn-  ni.ittPt  f 

iipany.  nut  the  Dominion  complete,  prepar-  tion  to  the  loan  and  keep  it  there.  ■"'b'-  -  > 

^Dnns  for  the  Victory  lyoan  cam- 1  Piihlieity  depa.ri.ments  are  obtaining  dii\e,  .iml  ro  ,i 
Com-  Paign  are  being  pu.'hed  rapidly  assistance  of  prominent  local  *'ie  \ic.oi> 

I'  t  ahead  advertising,  theatrical  and  radio  prior  to  May  2 


fore  alicinpted  in  this  line,  came 
iliis  week  fi-oni  provincial  commit- 
lep  bcadqiiarters  lliat  .nceierlurd 
de.-ilers  taking  p.irt  in  the  e.-impaiga 
are  a.skod  io  witlidraw  all  ad\er- 
Using  matter  from  all  publirations 
from  .May  _’1  to  ihe  mncUn-ion  of  the 
drive,  and  to  avoid  any  reference  to 
the  \  ieiorv  I/oan  in  advertising 


reau  of  Statistics  reported.  The  Nc"'  York;  J.  Pembroke,  assistant 
real  income  was  calculated  at  $.5,- ,  manager.  Rovyal  1  rust  Company. 


figures  to  bring  tbeir  .sense  of  show- 
Books  for  the  loan  will,  as  already  nianship  m  the  subieet.  Plans  in 
announced,  open  on  .Iiine  3nd.  but  the  cities  call  for  leafier  air  raid,-. 


I  serials,  for  which  tenders  close  on 
The  language  of  the  statute  is  ;yiav  12. 


amount  of  the  loan  and  terms  on 
which  it  will  he  offered  have  nor  yet 
been  made  available. 

Kfforls  of  the  nianv  coni.niiMees 


involved,  but  the  intent  is  elegr 
that  the  United  States  is  willing  to 
forgo  that  portion  of  its  fax  which 
is  applicable  to  the  portion  of  the 
income  derived  from  abroad  and  j 
which  has  been  already  taxed.  The 
limitation  appears  to  restrict  the  \ 


lav  12  '  first  quarter  showed  a  lOfy  j  managing  director.  L,  G.  Beauhien  already  hard  at  work  throughout  the 

■  _  increase  over  that  during  the  eor-  &  Co,,  lytd.,  Montreal;  T.  Taggart  enuntry  are  aimed  at  bringing  home 

.  r»  1  g"  responding  period  in  1940.  the  re-  Sm.vlh.  general  manager.  .Montreal  in  the  public  the  vital  necessity  nf 

CcrtliicAteS  Ready  Soon  port  added.  it  was  calculated  at  City  <0-  District  Savings  Bank;  H.  P.  individual  subscriptions  m  ensure 

N»w  Rrnwn  Cn  S-rtirit-iM  H.248.000.00o  for  the  first  3  months  Tornhill.  joint  treasurer.  Sun  Idfo  cnmpleie  siircess  of  the  loan,  even 

Druwn  \.,u.  .securities  |  against  $1,133,000,-  Assurance  Company  of  Canada,  if  individual  standards  of  living 

_  ....  ,  ,  V  '000  for  the  fir.st  quarter  of  1940.  Momreal;  and  Cyrille  Va illancniirt.  must  bo  .saerifieed  to  make  the  ef- 

,g^1SuTbT'’X'^rl'rg^  The  "accelerating  influence  of  rnanager.  1^  I-Weratinn  dr.s  CarXse  fort.  It  is  stated  .hat  no  medium 


Uertificaifes  for  new  securities  be¬ 
ing  issued  by  the  reorrganized 


small  taxpayer  more  than  the  j  BrownTpmna.nv  are“expect^“toT7  Participation  in  the  war."  was  a  Ropulaire  De.sjardins.  Quebec.  nf  reaching  the  public  and  of  siimii- 

one.  If  the  taxpayer  s  total  lax  ;  .  exchange  about  the  end  "’ajor  factor  in  the  increase,  the  The  chairman  of  the  committee  is  laiing  the  imagination  to  a  point 

liability  Is  more  than  5  per  cent  of  earlv  in  JiiJv  ;  report  added,  with  war  contracts  H.  P.  Thornhill  and  the  secretary  i.s  "here  active  partieipation  will  be 

his  net  income,  then  the  deduction'  'ft,-,.,  incinrip  tfioo  of  new  5ci,  alone  amounting  to  $l,583.900.00u  ‘  ,1.  F.  Innes,  P.O.  Box  607I.  Montreal,  forthcoming  has  been  neglected. 


of  reaching  the  public  and  of  siimii- 


nis  iiei  iNcoiuv.  uivu  lov-  ucuui-nun  These  include  <600  of  new  Scf,  atone  amounting  to  » i.os.j.auv.""”  r.  n 

nf  the  full  5  per  cent  tax  "'Rhheld  :  n-^^tga^^e  bonds  due  1959  on  C-anadian  and  United  Kingdom  Quebec 

by  Canada  is  possible  because  the  f^r^^tir^rS  certmeates  ^or  neW ,  account  up  to  the  end  of  March.  _ 

proportion  of  the  I  nited  States  tax  j,.  p,u„u,atjve  convertible  preferred  Business  operations  recorded  again 

applicable  to  the  Canadian  income  common  stocks  for  each  $1,000  of  about  15‘4%  during  the  first 

IS  more  than  o  per  cent  of  such  in-  preferred  stock  will  quarter  compared  with  that  in  the 

conie.  exchanged  for  new  common  and  same  period  last  .vear.  with  the  iti- 

Extension  of  Limitation  the  common  for  a  fractional  amount  dex  of  the  physical  volume  of  bust- 

In  the  case  of  a  small  net  in-  of  new  common.  i  t^sss  averaging  126.6  against  199. ,v 

come,  however — $7,000  for  example  A  maximum  of  $6,000,000  as  a  last  year.  Wholesale  prices 
---assuming  total  credits  of  $1,100  loan  out  of  $10,000,000  originally  au- !  slightly  higher  although  a  c^sid- 
(or  personal  exemption  and  earned  |  t.horized  by  the  R.F.C.  has  been  erable  decline’  was  recorded  in 

income,  then  the  tax  liability  is  decided  on.  Operating  profits  of  stock  prices.i  The  bond  market  av- 

only  $338.80.  or  less  than  5  per  cent  Brown  Co.  are  stated  to  be  at  least  craged  higher  than  in  the  early 

of  the  net  Income,  and  a  full  de-  double  that  for  the  same  period  o  months  last  year, 

duction  of  the  5  per  cent  withheld  jiear  ago.  Exports  of  merchandise  reached 

is  not  possible.  - - - - -  $292,500,000  in  first  quarter  and  net 

The  importance  of  the  proposed  United  Securities  Meets  the  exports  of  non-monetary  or  new  gold 
increase  in  the  withholding  rate  to  I*,  61/ 1  QM  were  $53,600,000.  Corresponding  to¬ 
la  per  cent  lies  in  the  extension  of  intereSl  OH  liS  O /2  »  *»•  lunt,  during  the  same  period  of  pre- 

the  limitation's  effectiveness  to  a  '  7  .  iw  .  1  vious  year  were  $246,600,000  and 

much  wider  range  nf  taxpayers.  United  Securities  Ltd.  this  week  ,5^000  ooo  respectively.  Dominion^ 

Thus,  under  the  present  tax  sched-  semi-annual  interest  PaJ’- J  government  expenditures  exceeded  | 

ules.  again  assuming  credits  of  ment  on  Us  5*2  per  cent  collateral  ^  $335,000,000  in  the  fis- j 

for  personal  exemption  and  trua-t  bonds,  due  .  .  'cal  year  ended  March  31.  1941,'Yhilei 

earned  income  the  net  income  level  company,  a  holding  organlz-  increase  in  active  loans  and 

at  which  the  withholding  tax  could  sUon.  owns  a  majority  of  Montreal  ,  $387,000,000.  The 

be  fully  offset  would  rise  to  about  Tramways  common  stock  on  ''’blob  ;  report  said  a  "marked  increase  in 

$21,000;  all  individual  taxpayers  the  dividend  for  first  ouarter  of  g^pgjjjjjjyres  i-s  antieJpated  for  fu- 

with  smaller  incomes  would  be  able  currenif  year  was  deferred.  This  months. ’’  The  Canadian  money 

to  offset  only  a  portion  of  the  15  affec.ted  United  Securities  income  ^^.gg  $3.082,000.ooo  during 

by  $57,504.  I  1940.  compared  with  the  previous 

u-  -  .  -i - ,2;'— ~jy"LLi  Af  .March  31,  last.  United  Securl- 1  maximum  of  $2,838,000,000  estnh- 

I  -  ties  had  over  $250,000  in  cash  and  ,jgj,g^  jn  1933. 

call  loans,  while  latest  interest  pay-  _ _ _ 

ment.  plus  exchange,  required  -  ,, 

I  $125,000.  National  Income  Up 


In  the  larger  centres 


.strcr.r  parade.=.  .-poriing  even!;;.  | _ 

band  conceri.-;  and  nias.-v  iiieeting.s  of 
all  kind.-.  Large  numbers  of  pul>- 
lie  spe.iker.s  .are  being  trained  and  5,..ri,n- 
will  be  preseni  at  ptiblie  gatherings  '  n-,i,,7 
nf  every  kind  m  urge  ihe  piirehase  ( -.bir .  ... 
nf  Vietory  Ician  bond.s.  Kvery  pos-  ,„ri 

sible  means  nf  reaching  Ilie  public  .swii/rrliuvl 
with  the  message  is  being  itieliided  Swpr!<-ii 
in  the  program,  and  a  group  of  en-  ,7'’''''^; 
ergelif  and  capabje  men  have  been 
placed  on  ihe  imblicity  committee 
which  is  finally  being  reengmized  as 
probably  the  mosi  important  jiari  of  lOflics. 

Ihe  entire  organization.  mMiiii. 

Fiirtlier  in/iiralion  that  the  enm-  hi  Mr 
ing  Vietory  Loan  eampaign  is  to  he  'j 

very  different  from  anything  he-  mi.  w..s 


Rates  of  Exchause 
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PIAN  AHEAD 

The  gOTernment  of  Ctnada 
has  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var- 
ious  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys- 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  on  Savings—Si^tly 
Deposit  Boxes  ti  end  sip 
— Mortgage  Loans. 

CANADA 

PERMANENT 

Mortqaqe  Corporqtion 

*  Ha«d  Office,  320  Bay  SI.,  Teroiila 
AsseH  Exceed  $«7/)00,000.  n 


meni.  pius  eAi-uouisc,  »r  -•  if  tl 

$125,900.  Nattonal_lnc ome  Up 

IRA,  NOT  o-siERtii,r.  AREA  Afcout  Tco  PoT  Cent 

Announcement  was  t»y  tbs  |  Ottawa.— The  national  income  was! 

Foreign  Exchange  Control  Board  this  co.mputed  at  $413.3  mil- 1 

week  that,  as  from  date  of  May  6th.  compa*r<^  wiih  $3K7.7  ' 

Iraq  had  been  exclude  ^  in  the  same  month  of  la*s*t  year.  1'he 

sterling  area  for  foreign  exchange  of  fo  4  pgr  oent  wa-s  due  1 

control  purposes.  mainly  to  the  speeding  up  of  the  ^ 

- war  effort.  Even  greater  percent - 

per  cent  withheld,  with  the  balance  age  increases  were  shown  in  the  , 
representing  an  actual  reduction  in  commodity  producing  and  handling  ^ 
income  after  taxes.  divisions,  while  the  facilitating  divi- : 

In  the  case  of  exempt  institutions,  sion  consisting  of  finance,  govern- . 
there  is.  of  course,  no  opportunity  ment  and  service  recorded  an  ad- 
for  offsetting  any  part  of  the  with-  vance  of  8.5  per  cent, 
holding  through  a  reduction  In  the  The  national  income  in  Ihe  first  i 

United  States  tax  liability,  and  quarter  of  1941  was  no  less  than  ■ 
therefore  the  entire  amount  of  the  $1,248.3  million  compared  with  $1.- 
rlse  to  15  per  cent  will  be  reflected  133  million  in  the  same  period  of 
in  income.  Likewise,  those  indlvi-  last  year.  The  increase  over  thej 
duals  and  institutions  who.  al-  first  part  of  1940  was  nearly  $116 
though  subject  to  tax,  will  have  suf-  million  evr  about  10  pe-r  cent.  The  na-  j 
ficient  losses  or  other  deductions  to  tionaJ  income  is  defined  as  Uie  net  i 
reduce  their  liability  to  a  low  level  value  of  goods  produced  and  sci  -  1 
will  be  affected.  vioes  rendered.  An  alternative  de- 

To  the  extent  t^at  the  new  tax  finition  Is  the  sum  of  the  positive 
can  be  offset  by  reduced  ta.\  pay-  or  negative  savings  of  enterprises  ' 
ments  in  this  country  by  United  including  government,  and  payments 
States  holders,  the  Increase  really  to  individuals  including  salaries  and  j 
represents  a  simple  shift  of  income  wages,  other  labour  income,  vvith- 
from  the  United  States  Treasury  to  drawals  of  working  proprietors,  di- 
the  Canadian  Treasury,  and  pre-  vldends,  interest  and  rent  Thccom- 
suinably  the  proposed  increase  is  pilation  of  the  Bureau  covers  the  | 
tangible  evidence  of  the  close-work-  period  fnim  1919  to  1939  by  ycais,  i 
Ing  basis  achieved  by  the  Admiuis-  and  from  the  beginning  of  1935  loj 
trations  of  both  countries.  ^  the  present,  by  months.  I 


'‘Every  duty,  well  and  honestly  done,  L<t  n  contribution  to  victory." 

The  Prime  Minister  of  Canada. 

TRIBUTE  TO  MARY 

Mary  is  the  “voice  with  a  smile**.  Mary  is  the  efficient 
person  generally  known  as  a  telephone  operator.  As  an 
operator  she  knows  much  about  telephone  equipment 
—  how  it  should  be  used  and  handled. 

But  Mary  is  best  known  for  her  personality  —  for  her 
coolness  in  emergencies  —  for  the  grand  things  she  has 
done  time  and  again,  ignoring  her  own  danger,  intent 
on  one  thing  only  —  to  keep  the  standard  of  telephone 
service  high. 

We  pay  respectful  tribute  to  Mary  and  all  the  girls  who 

work  with  her.  Her  devotion  to  her  job  sets  a  standard  of 

public  service.  Tactful,  patient  and  courteous,  Mary  is 

the  medium  through  which 

this  Company  and  its  public  ^ 

are  always  in  touch.  She 

plavs  a  vital  part  in  Cauada'a 

war  effort  * 


V  /  *■  1  '  ■  ^  ' 
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BIG  GAIN  SHOWN 

11  n  LIIIVInr.K  l.lll  I  Toronto.-  Qulnto  Milk  rrodurts, 

11.U.  LiUlflULlU  VtUl  iLtji..  roporta  for  tJie  year  ended 

CAD  DA  CT  VC  A  D  p^rofit  of  sis.r.s: 

rllK  lA^I  TrAK  depreciation  and  income  and 

A  WH  Ai^UA  A  AJfAAA  profiia  tajtes,  eKiiial  to  n2 

- -  rente  a  ehare  on  4i,50d  ahares  of 

Report  of  Government  Depart-  I  no  par  common  stock  onuMandlnc. 


Lower  Net  Elamings  Shown 
For  Quinte  Milk  Products 


_  .CL  n  j  This  compares  with  net  profit  of 

ment  Shows  Produchon  ■  j,*  ggj,  , 

Almost  Doubled  in  1940  non  shares  outstanding  in  the  previ- 
_  I  oils  year. 

■  T.  ... ..r-1^  Balance  sheet  shows  current  as- 
MINE  PRODUCTION  HIGHER  sets  of  $fi0.364  and  current  liabilities 

.  - - -  of  Slfi.oO.T,  leaving  net  working  capi- 

Special  Carropandenct  tAl  of  $44,059.  against  $41,247  at  the 

Saint  .lohn.  N'.B. — The  I04th  an-  end  of  1939. 


Special  Carraapandanct 

Saint  .lohn.  N'.B.— The  I04th  an¬ 
nual  report  of  the  provincial  Depart¬ 
ment  of  Lands  and  Mines.  Just 
issued,  shows;  that  territorial  reve¬ 
nues  for  the  1940  fiscal  year  amount 
ed  to  $1,252,301  as  compared  with 
$$42.02d  in  1939.  and  exceeded  the 
estimates  for  last  year  by  13'*^.  In 
addition,  the  1940  re\enue  exceeden 
the  a\erape  re%enue  for  any  fi\e 
vear  period  in  the  last  twenty  years, 
and  was  24'"r  greater  than  the  aver¬ 
age  for  the  last  twenty  years  and 
4$'>  more  than  the  revenue  for  193o. 
Departmental  expenditures  were  12r> 
lower  in  1940  than  in  1939. 

The  report  also  shows  that  the 
area  of  (  row  n  Lands  now  under 
license,  is  10,471  square  miles  and 


U.S.  ALUMINUM  TO 
GO  TO  GT.  BRITAIN 

O.P.M.  Plans  Monthly  Allot¬ 
ment  of  2  Million  Pounds 
for  15  Months 


low  er  in  1940  than  in  1939.  '  '  authorities  state 

The  report  also  shows  that  the  L  L  “  ,.r  I"  f  | 

area  of  (  row  n  Lands  now  uudei  Rrifich  leten  o  suppl.v  . 

license,  is  10,471  square  miles  and  i 

that  the  total  cut  from  (  row  n  Lands  ’  '  ' 


in  1940  was  rs.ooo.nno  feet  of  lum- :  output  of  this 

be,  and  32S.43S  cotds  of  pulpwood.  -•'••'oa- 

Pit props,  etc.  The  lumhc,  rt  t  was  r^TrJnZ^  Z  nff  T'V,  '' 

sub.stantially  in  excess  of  the  79.oo,,..  .  'he  Off  ce  o 

r  .  .  *•  1-1  1-  I  .'lanapftni^nt  is  said  to  plan  the  al- 

OOO  feet  cut  of  19.9  while  the  pulp  a’ooo.oon  ibs. 

wood  p.tprops  cut  showed  an  ,n-  a  ,o  Great  Britain 

crea.=e  of  1  lo^  over  the  previous  f„,.  ,5 


Referring  to  the  cut  for  the  cur-  j 
rent  year  the  report  sa.vs;  ’It  is  | 
estimated,  from  the  best  information  g 
now  available,  that  the  cut  of  saw-  ^ 
Iocs  and  piece  products,  such  as  tie.=  .  ^ 
poles,  posts,  etc.,  from  Crown  lyands,  j 
during  the  >ear  ending  .August  1. 
1941.  will  be  equal  to  about  130  mil- 


Aluminuni  nerds  of  the  aircraft 
industry  will  ajnount  to  fO.onn.nno 
lbs  a  month  by  the  summer  of  1942. 
an  amount  approxim.ately  twice  the 
consumption  demand  from  all  do¬ 
mestic  industries  for  this  metal  in 
1940.  Defence  officials  have  com¬ 
pleted  a  new  survev  of  future  air¬ 
craft  requirements  in  the  white 


imn  hoard  feet  It  ,s  also  estimated  , earned,  from  reliable 

-bat  the  rut  of  pulpw^ood,  Phprop  •  ,p^rces.  and  feel  confident  that 
and  nthPi  corded  products.  wl  l  he  aluminum  production  can  be  sfep- 
about  314.000  rords.  Pbis  would  be  „„ 


BRIGHT  OUTLOOK 
N.S.  AGRICULTURE 
CURRENT  SEASON 

Provincial  Department  of  Agri¬ 
culture  Says  War  Conditions 
Big  Factor  in  Demand 

GOVERNMENT  TO  HELP 

Special  Corre spondenca 

Halifax.  N.S.~ln  a  statement  is¬ 
sued  by  the  .Nova  Scotia  Depart¬ 
ment  of  Agricult  un'o.  anent  the 
I  opening  of  a  new  farming  season, 
attention  i.s  called  to  a  number  of 
I  factors  which  give  nn  cncmiragiug 
aspect  to  the  position  of  farming  in 
this  province. 

The  greatly  incre.ased  market  for 
many  varictic.s  of  .Nova  Scotia'.- 
farm  product.^  as  a  rcsiill  of  war 
oondition.s  is  referred  to  in  the  state¬ 
ment  which  poinis  out  that  Ottawa 
figures  shr>w  tliat  more  than  .^IX.- 
000. boo  was  spent  in  1940  in  Nova 
Scotia  in  pav  and  allow anee,  alone, 
for  the  armed  forces.  The  farming 
industry  in  ihe  pianince.  it  contin¬ 
ues.  did  not,  in  norma.!  times,  even 
come  within  reach  nf  supplving  the 
needs  of  the  provinee  in  farm  pro¬ 
duce  requirement.^  and  w.irtimc  "p- 
erations  have  .greatly  increa.scd  rite 
demand. 

Another  encouraging  aspect  is 
the  recently  announced  incren.sp  in 
the  amount  of  bacon  which  ilie 
Mn-t.her  I  and  is  to  purchase  in  Can¬ 
ada.  added  c'  which  the  srning 
of  a  minimum  price  for  butter  ilur- 
ing  the  summer  and  fail,  and  it  i« 
expected  this  will  be  at  lea.-t  2.5 
per  cent  higher  than  the  prevailing 
price  last  summer.  Lxpecration. 
also,  is  Dint  the  ma.ximum  price  will 
be  yet  liigher.  This,  it  is  pointed 
out.  would  indicate  pojisibiliiies  of 


dairy  fanners  being  .able  lo  operate 
on  a  ivofiiphip  b.n.ci.s. 

To  assi.'^t  the  farmers  of  the  pro- 
vitiee  In  benefit  from  these  luiprov- 
erl  condition.s.  Hon  .lohn  A  Mc¬ 
Donald.  provincial  Mlnistei-  of  .Agri¬ 
culture,  has  announced  certain  new 
policies  and  the  continuation  of 
others. 

The  first  i.s  the  deri.sion  of  the 
provincial  government  to  establish 
storage  vv  are.hoii.se.v  at  convenient 
poiut.s  for  grain  feed  Imported  front 
flip  Wo'-t  whereby  such  imports 
could  lip  facilitated  by  water  and. 
thus,  reduce  the  cost  of  these  fred.s. 
'I'he  high  cost  of  feeds  has  been  a 
deterrent  factor  In  bringing  alioiil 
increased  production  in  the  dair.v 
and  hog  industries,  and  Ihe  storage 
vvareliousps  to  be  provided  as  a 
plan  to  Teduce  these  high  cocts  of 
the  neees.snry  imported  feeds. 

ft  is  also  piopo.sed  to  establish  in 
llaiifa.x  a  central  abattoir,  as  at 
I'lesent  tlip  neare.st  facilities  are  al 
•Moncton.  .N  B..  which  means  added 
co-.t.  The  government  vvill  also  con¬ 
tinue  Ihe  policy  of  providing  heavy: 
land  breaking  equipmeut  for  break¬ 
ing  up  unused  land  suitable  for 
feed  croji.s  and  assistance  vvill  he 
given  a pplegrowcrs  for  the  pulling, 
out  of  old  and  undesiralile  trees, 
this  I ree-iiulling  service  to  he  pro-, 
vided  free. 

Tlie  statement  savs  it  is  estimat¬ 
ed  that  .Nova  Scotia  in  mO  impoit- 
ed  something  over  L.5bn.bP0  pounds 
cf  dressed  poultr.',  in  addition  to 
what  is  produced  in  t.his  province, 
vvhil.st  a  rereii'  survey  shows  iliat 
.\  (V  a  Seofia  imports  every  year 
al'out  nno.nno  pounds  of  evapoval- 
cd  milk.  234, cbn  pounds  of  ron- 
drnsed  milk.  (l.4bii,onn  pruinds  of 
butter  and  about  l.blCi.non  pounds 
of  cheese.  I 

The.-^e  imports,  in  terms  of  whole 
milk,  mean  an  annual  importation 
to  .Nova  Srciia  of  more  than  1SS,- 
b.lT.nno  pounds  of  milk.  The  state¬ 
ment  says  tha'  tins  additional  quan¬ 
tity  of  milk  could  he  pmdtired. 
each  .'"'ar,  in  this  province  wiih 
proper  herd  managemeut  and  feed¬ 
ing.  I 


QUEBEC  SEEKS 
NEW  INDUSTRIES 

Provincial  Bureau  Will  Develop 
Wonderful  Natural 
Opportunities 

'  Quebec. — Organization  i.s  under 
way  for  a  new  rrovincial  Ciovern- 
nieni  branch,  lo  be  known  as  the 
Commissariat  Indus! riel  de  la  I’rov- 
ince  fie  Quebec,  which  vvill  give 
effect  to  a  new  policy  of  active  co¬ 
operation  in  attracting  industries. 
Hon.  Oscar  Drouin,  Minister  of  ^ 
Trade,  Industry  and  .Alunieipal  Af¬ 
fairs.  announced.  The  new  branch 
vvill  have  the  advantage  of  avail¬ 
able  legal  and  oilier  talents  to  deal 
with  involved  questions  which  or- 
:  dinary  industrial  bureaux  might  I 
not  he  able  lo  dispose  of  to  the 
satisfaction  of  all  parties.  .Mr. 
Drouin  said,  explaining  Ihe  func¬ 
tions  of  tlie  new  branch. 

“Our  woik  vvill  not  be  to  dig 
around  directly  to  induce  industries 
to  take  advantage  of  our  wonder¬ 
ful  natural  resources,  hut  to  assist 
and  co-operate  as  we  never  have 
done  before  with  all  existing  bodies 
devoting  their  efforts  to  thi.s  im- 
l>orlant  work.  W'e  intend  lo  place 
Ihe  resources  of  our  department 
at  llte  disposal  of  existing  indus¬ 
trial  bureaux  and  lo  establish  new 
important  contarts.  Our  work  vvill 
also  include'active  co-oiieralion  for 
preventing  industries  leaving  the 
Province. ” 

The  announcement  was  made  at 
the  official  opening  of  Ihe  Indus¬ 
trial  Glass  Works  Co.  Ltd  .  plant  ' 
on  Ouiniel  street,  St.  Laurent,  al 
which  many  officials  were  pre.sent.  ' 
The  plant's  capacity  will  be  200.- 
oon  c.Tscs  of  glass  per  year,  each  ; 
case  containing  lOO  sq.  ft.  of 
window  glass.  ' 


^  Slcfl  Strurtiirrs  •  I’lalc  W  <»rk 

Raihvav  an«I  Ifiphtvav  Britlsjcs 
I  •  1  Biirkrls  •  Tiirnlablcs 

/ Oi  Iliintl  I’nxvrr  (>aiiC8 

iMininp  Kqtiipmrnt  •  Forgings 
*  Goal  ainl  Ore  Bridges 
C'aissons  Coal  Pulverizers 
Boilers  — Heating  and  Power  Types  •  Lift  locks 
Hydraulic  Regulating  (iales  and  Operating 
Machinery 

Brinch  OHicci  and  Worki 

OHAWA  .  TORONTO  -  WINNIPEG  -  CALGARY  .  VANCOUVER 
Ascncio:  REGINA  ■  EDMONTON 


Canadian  l^ke  Ships  May  | 
Trade  Between  U.S.  Ports  J 

Canadian  l.nkcrs  and  ships  nl 
British  registry  vvill  he  ;ible  to  trade 
heivveen  two  r..i4.  ports  this  sum  me, 
if  legislation  being  introduced  at 
Washington  is  passed.  The  new 
legislation  is  being  sought  to  aid 
IS.  vessels  in  earrying  ore  for, 
I'nited  Slates  defenre  purposes.  j 

The  measure,  if  passed,  is  not  . 
likely  lo  have  any  efl'oet  on  the 
port  of  .Montreal,  as  (he  ship?  in 
voivcd  vvill  he  those  already  en- j 
gaged  in  lake  traffic. 

Similar  steps  were  taken  in’ 
Canada  last  year  when  shiiis  for 
transport  of  coal  between  .Sydney.  1 
N'.S,,  and  .Montreal  herame  scarce  j 
and  arrangements  were  made  to  al¬ 
low  the  Dominion  Coal  Company  to  : 
cliarter  two  L'.S.  vessels  for  lliisi 


porl-lo-porl  trading  vvilhin  Canada. 

Difficullies  in  supplying  bottoms 
for  Ihe  transport  of  Nova  Scotia 
coal  to  .Montreal  are  still  acute  and 
Ihe  l•ompan,v  is  now  using  ships  of 
Greek  anil  Augoslav  nationality, 
never  before  used  in  the  business. 
'I'hcsp  ves.el.;,  however,  are  all  of 
pan  .American  regi.-.i  ry.  ' 

.A  month  ago  the  Wartime  Prices 
and  'i'rade  I’.oatd  in  Ottawa  an¬ 
nounced  that  negotiations  were  un¬ 
der  vv.iy  to  facilitate  larger  water¬ 
borne  sliipments  of  Cape  Breton 
coal  11)1  Ilie  St.  Lawrence. 

hk;  fiMN  ruTriii;  oi  titt 

Winniiieg.  An  increase  of  917, 

3  17  pounds  or  2.3. k'f  in  .Manitoba's 
dairy  luiiier  production  is  shown  for 
ttie  first  quarter  of  the  year  over 
the  same  period  of  last  year.  Pro¬ 
duction  figures  are  given  at  4.504.- 
t;  I  9  and  3, .387, 272  pound,?  respec¬ 
tively. 


a  .slieht  vpduetien  of  about  h',  from 
the  1939-40  cut  ' 

Bie  Mar  (  ontrihutinn 

The  report  continu's,  referring  to 
the  value  cif  tliese  ptoduci,-;.  '  fb.'- 


pod  up  sufficiently  in  the  next  tear 
to  meet  the  rapidly  increasing  de¬ 
mands  of  the  aircraft  and  other  ar¬ 
mament  industries.  ! 

It  is  understood  the  survev  re-  '' 
veai?  that  aluminum  requirements 


forests  of  ,Vevv  Brunswick  have  made  aircraft  will  show  a  steady  in- 
an  inigortant  contribution  to  out  war  ''’f  around  a  month 

effort  by  providing  wood  product,-  hereafter.  Current  needs  of  the  air- 
foi-  u^e  both  here  and  in  the  Cniteii  defence  industries 

Kinedom  and.  also,  bv  providing  ' ®hove  4a.n0n.nnn  lbs.  a 
goocf.s  foi  sale  in  I'nited  States  and  d’^nth,  as  atrainst  production  of 
foreign  market.?,  returning  the  $x-  dearly  so.nnn.nnn  ibs  I  hus  t.he 
change  we  need  for  the  purchase  of  -'schedule  of  ri-sin?  aircraft  use  of  | 
war  materials.  Our  lumhermer  anc  'his  raw  material  not  only  indicate?  ! 


war  materials.  Our  lumbermen  and 
those  in  charge  of  our  forest  indu?- 


a  steady  increase  in  plane 


tries  are  to  be  heart ilv  commended  l.non  planes  in  March 

for  their  efforts  in  increasing  pr.-  ""  ''''U^hly.  in  August,  hut 

duction  to  its  present  level  in  th  s  also  signifies  tha:  there  will  be  lu- 

Cmergency  "  surplus  of  virgin  aluminum  in 

The  value  of  forest  products  ex-  civilian 

ported  from  New  Brunswick  ports  In  _ j 

1940  was  $34,273,009.  Home  con-  1 

sumption  of  forest  products  is  estin  -  /T  1  M  i  DI 1  11  TIDPC 

ated  at  $7.099, nno.  making  the  total  I  il  Iv/I  |J|  A  |M  MKr  A  I 

value  of  forest  products  $41,909,009.  IlllliU  . 

In  addition.  25.29ii,9on  feet  of  Dou-  T  P  1  111  FimiTi 

LtAU  IN  rLKU  | 

In  1940  the  six  pulp  and  pap'’'fs  - 

mills  in  New  Brunswick  used  737,090  Approximately  SO^Tf  of  Demand 


cords  of  pulpwood,  operating  t  .  1  ,  j  l„  pu—, 

about  99c^  capacity  and  about  274.-  **  ouppued  by  rtnn#  in 

090  cords  were  exported  making  a  This  Country 

total  of  about  1.014.900  cords.  rUe  _ _ 

|  Ottawa, -Canada  supplier  approi- 1 
9977'’i>^  ’'’'’  dii '  j  Imatel.r  59  per  cent  of  Peru's  total 

i.  '...0  CO''  ^  Imports  of  automobile  tires  and 

As  regards  coal  production  tn  states  M.  .1.  Vec.hsler.  cana- 

fh?  ,  r  ,  dian  Trade  Commis-sioner  at  Lima. 

i  'r  in  a  statistical  review  cf  Peruvian 

increase  of  o4G  over  the  av  rra?e  ; 


icrease  or  o4'r  over  the  avrra?< 
reduction  of  the  past  ten  years. 

L.tpsum  Export  Reduced 

AA  ar  conditions  reduced  the  expoi: 


in  a  statistical  review  cf  Peruvian  | 
imports  of  motor  vehicles,  tires  and  \ 
tubes  appearing  in  the  current  i?- ; 
sue  o-f  the  Commercial  Inielligence  I 
lournal.  'Che  large  share  of  t.hi?  ' 


of  gv  psuni  products  considerably  but  trade  enjoyed  by  Canada,  he  oh- 
increased  local  demands  from  37,99n  serves,  is  due  to  deliveries  to  Peru 
tons  to  .37,900  tons  whilst  the  pro-  hy  tire  companies  being  effected  in 
duction  of  natural  gas  was  the  lar-  many  cases- in  whole  or  in  part - 

gest  since  1927  and.  because  of  this  from  branches  cif  Cnited  S'ta'e:. 

increased  demand,  drilling  has  been  firms  in  Canada, 
increased  and  i.«  being  continued.  During  1949  imports  of  fires  into 
.i^iiicc-  the  formation  of  the  .Alaritirae  Peru  totalled  1.300.396  kilos  a? 

iclfields  Limited.  126  deep  wells '  compared  with  1,106.431  kilos  in 

liave  been  drilled,  the  deepest  being  The^e  imports  have  incrca.se<d  j 


l.jiin  feet. 

The  total  value  of  mineral  pro- 


each  year  since  1934  when  they 
s’ood  at  40$. 953  kilos,  the  largest 


D't.avva  Figures  showing  the  re- 
•■u!i  of  cqicrat inns  under  the  .Nation- 


ducts  for  the  year  1949  in  this  pro-  a’'^'''a-0''es  being  in  1937  and  1939. 

V  incG  including  coal,  gas,  oil.  gyp- !  l9AP9rts  of  inner  tubes  have  in¬ 
rum,  and  other  products,  is  placed  at  creased  less  re'.guiarly  from  48.S42 
'3.9911,9119.  kilos  in  193  4  to  86.985  kilos  in  1939 

-  'and  98.9.52  kilo.?  laor  vea".  Fnless  a 

Year  National  Homing  Losn»  md";, 

Keaeh  Value  of  $16,066,642  expects  this  steady  development  will  | 

continue,  although  a  slight,  reres- 
Dit.awa  Figures  showing  the  re-  sitm  is  antic'pated  in  1941.  I 

full  of  (.'Iterations  under  the  .Nation-  Motor  vehicles  to  the  number  of 
•il  Housing  Act  for  liie  fi.seal  year  3.277  were  imported  into  Peru  last 
ending  Mareh  31.  1941  reveal  that,  i  year  as  compared  with  2.86.3  in  1939. 
during  the  period  from  April  1.  1919.  In  spite  of  the  inereas°  las'!  year's 
I"  Alareh  31,  194],  the  number  of  figure  was  below-  thoep  of  1935  and  | 
bi.'n.s  approved  was  5.392.  the  iium-  1938  which  ranged  from  3.647  to  , 
be-'of  family  houc-ing  units  financed  4.821  uni.s.  I'nited  State?  makes  dom- 1 
•'•  4  27.  and  the  volume  of  loans  .$16.-  inate  the  Peru?’ian  market.  I 

9^6  642.  Total  loan?  to  March  31.  t - - - -  -  | 

Federal  Revenues  Almost 

Vided  for  the  ronstruetion  of  29,481  DouWod  MontH  of  April 
tamu.v  iiotjsing  unit?. 

Throughout  the  vear,  encourage-  ^ 

men-  has  been  given  bv  the  Nation- 1  ^ 

al  Housing  .Administration  to  the ' revenue  wllected  hy  the 


Federal  Revenues  Almost 
Doubled  Month  of  April 

Ottawa.— A  net  increase  of  $3*.- 


i^il^^CANJiDiAN  Nickel 

IS  A  STAUNCH  ALLY  OF  THE  EMPIRE  CAUSE 


low  cokSt  h(Ausin|t 


three  ddvlsions  cf  the  National  R‘ 


4'‘ 


ar,^as  suffering  acutely  from  Detpartment-  custcens.  excise 


housing  shortages 


and  inconle  tax— vras  shown  in  fig- 


Of  the  5,427  unit  loans  approved  “res  issued  by  the  department  on 
during  the  fiscal  rear  1949.  35(^,  collecUons  during  April  as  com- 
were  f(?r  amounts  of  .$2,599  and  un- 1  trith  those  in  the  same  month 

rior.  69<Ti  for  $3,999  and  un- '  1°  The  3  divisioas  collected 

der:  and  SCc..  for  $3,599  and  un- 1  *'"'272.S26  during  the  month  a?  I 


der.  A'irtually  all  of  these  loans  fin-  'US’'  $39,261,705  in  April  las* 

anced  homee  located  in  those  “war  year.  Income  tax  colkecttons  were 
arer-'  where  special  wartime  acti- ,  $44,847,385,  an  increase  of  $27,768,- 
vtties  have  greatly  increased  the  706;  cus.to(ms-cxcise  collecrtions  were 
need  for  hou.sing  accommodation.  $3,425,340,  up  $10,252,415.  A  com- 
The  average  unit  loan  wa.?  $2,960,  .  parative  .statement  of  net  income  tax 

Fnder  Pan  1  of  the  National  collections  for  April,  1941,  in  .some 
Housing  Act  lending  operations  are  distri-cts  (with  increase  over  April 
now  limited  to  i'he  financing  of  low  i940  in  brackets): 
and  moderate  cost  single  family  |  Montreal  $12,893  800  ($8,103,221  ); 
dwellings.  The  maximum  loan  is  Toronto  $12,023,503  ($7,167,390) ;  Ot- 
$4,090.  $4,503,522  ($3,454,473):  Van- 

During  the  fLscal  year,  89.3  of  the  couver  $3,262,395  ($2,405,991);  Ix»n- 
OOr,  loans  were  approved.  Altoge-  don  $3,001  534  ($1,713,044). 

iher  2.216  of  these  99Ck  loans  have  - -  -  -  —  - - 

been  granted  to  March  31.  1941.  NEW  APPLK  PROCESS 

I,ending  facilities  were  also  ex-  ..  „  r,,  -  » 

fended  during  the  vear  to  46  new  Aernon.  R.C.  -  „ 


piyurinea  T-Mn 
Ineot  in  th»  Huntinetnn. 
(Fe'f  Virginia  Wnrk.%  of 
Thn  International  Xu  krl 
Company,  Inr.  From  thn 
ingot  will  he  fashioner! 
a  shaft  40  ft.  long  am! 
ins.  in  iUnmeter. 


been  granted  to  March  31.  1941.  NEW  APPLE  PROCESS 

I,ending  facilities  were  also  ex-  ..  „  r,,  -  » 

fended  during  the  vear  fo  46  new  Aernon.  f*/-'  ^.^nneen 

communities^  l/vans  have  now  been  form  are  gaining  nio  j 

approved  in  446  cities,  towns  and  vil-  m  the  Okanagan  A'alley.  | 

lage.s.  The  nhiert  of  the  concentrate  is  to  I 


r..c.  POWER  OI'TPl'T  TP 


mentum  in  the  Okanagan  A'alley. 
The  object  of  the  concentrate  is  to 
Include  as  much  of  the  natural  in 
gradient  of  the  apple  into  as  small 


Forty  acres  of  surging  inrlustrial  activity!  Forty 
arres  of  crushers,  grinders,  roasting  and  melting 
furnaces;  of  steam  hammers  raining  eight-ton 
hloAvs  on  Avhite-hol  ingols;  of  five-foot  rihhons 
of  "MoneF’  sheet  curlin''  from  the  rolling  mills: 
of  miles  of  rods,  tubing,  wire  and  other  sha|)cs! 
Such  is  the  Hunlinglon  Works  of  'The  Inter¬ 
national  Nickel  (Jom[)anA,  strategically  located 
in  W  est  \  irginia  hecaii.iie  the  surrounding 
industrial  districts  eomprised  the  Avorld’s 
greatest  market  for  '"Monel"  and  TViekel.  , 
and  because  an  abundance  of  loAv-co.st. 


sulphur- free  natural  gas  Avas  aA-ailahle  there. 

Today  this  mill  and  its  mother  mines,  smelters 
and  refineries  in  (Janada  are  sending  an  ever- 
inereasins:  floAv  of  Nickel  to  industrial  Canada, 
United  States  and  Britain.  Since  the  front  line 
of  battle  is  in  our  industries,  the  20,000  em¬ 
ployees  of  The  inlcrnational  iNiekel  (knnpanA' 
lake  their  places  proudly  alongside  our  armed 
forces.  In  lime  of  peace,  Canadian  Nickel  assists 
industry  lo  achiexe  increased  efticienev  and 
cconomv.  In  Avar,  il  is  of  Altai  help  in  the 
Emjiire's  drive  to  victory. 


A'ictorla  rnwcf  produced  by  hulk  a?  possible  to  facilitate  shlp- 
Rritish  Columbia'.?  central  electric  merit  to  the  United  Kingdom  mar 
f-tations  during  tho  fir.st  two  months  ket.  Samples  of  the  product  have 
of  th»  year  amounted  to  353.533,- '  be4n  sent  to  the  British  Food  Min- 
009  kilowatt  hours,  compared  with  Istry  from  the  manufacturers  In 
332,264.000  for  the  same  pertod  ol  Vernon.  If  the  reception  la  favour-: 
laat  year.  The  dally  average  wa$  .  able,  It  is  planned  to  manufacture  j 
6,042*  000  kw.h.  this  year  and  the  product  on  a  large  scale  to  meet  | 
5,439,000  last  year.  i  possible  overseas  requirements. 


You  Serve  by  Saving —  Buy  War  Savings  Stamps  and  Certificates  Regular!} 
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C.P.R.  HAD  LOWEST 
MARGIN  OF  INCOME 
IN  22  YEARS,  1940 


Modern  Containers  Business 
Well  Ahead  in  First  Quarter 


Good  Earnings  Results  Shown 
Despite  Small  Revenue  Per 
^  Unit  During  Year 


OUTLOOK  PROMISING 


But  Grain  Movement  Next  Fall 
Likely  Will  Make  for  Less 
Favourable  Revenue  Trend  in 
Later  Months 


While  pointing  to  the  fact  that 
volume  of  traffic  during  1940  wTas 
greatest  in  past  10  years  and  that 
net  earnings  were  highest  since 
1930,  the  address  of  Sir  Edward 
Beatty,  at  annual  meeting  of  Can¬ 
adian  Pacific  Railway,  delivered  by 
vice-president  D.  C.  Coleman  in  Sir 
Edward’s  absence,  due  to  illness, 
pointed  out  freight  revenue  per  ton 
mile  of  0.84  cents  was  the  lowest 
since  1918,  and  the  passenger  reve¬ 
nue  per  passenger  mile  of  1.97 
cents  was  the  lowest  since  1916. 
“The  circumstances  which  have 
brought  about  these  low  averages,” 
the  address  said,  “are  well  known. 


Toronto.  — Operations  of  Modem 
Containers.  Etd-.  have  continued 
the  gain  over  1940  reported  In  the 
first  six  weeks  of  the  year.  Opera¬ 
tions  for  the  first  quarter  of  1941 
were  well  above  the  corresponding 
period  of  1940  and  no  let-up  is  in 
sight,  according  to  officials. 

Most  of  the  plant  is  working  two 
shifts,  and  the  plastic  department 
is  on  a  24  hour  basis.  The  plastic 
division  was  set  up  in  Ottawa  in 
1940  to  manufacture  plastic  tube 
and  bottle  tops,  with  other  small 
molded  articles. 


C.N.R.  TO  REQUIRE 
ABOUT  20  MILLION 
LOANS  FOR  1941 


Foundation  Co.  Gets 
$3,000,000  C.N.R.  Contract 


To  Include  $19,692,206  foi- 
Capital  Expenditures  and 
$9,378,000  for  Maturities 


Contract  for  dock  and  lighter  ' 
construction  at  a  Canadian  sea-  \ 
port  at  a  cost  of  approxinuiicly  $3.- 
000,000.  has  been  awarded  :o  a  sub¬ 
sidiary  of  Foundation  <  umpany,  | 
for  the  Canadian  National  Rail-  ’ 
ways.  ' 

Contract  is  scheduled  for  comple¬ 
tion  plater  this  year.  j 


TUCKETT  TOBACCO 
EARNINGS  DECLINE 


Operating  Profit  Slightly  Higher 
But  Heavier  Taxes  Cut  Into 
Net  Earnings 


so  MILUON  IN  1940 


NICKEL  TO  HEP 
CUSTOMER  SOLVE 
WAR’S  PROBLEMS 


Offers  Assistance  of  Technical 
Division  During  Period  of 
Temporary  Shortage 


OUTPUT  AT  PEAK 


Ottawa.  —  The  Canadian  National 
Railways  is  expected  to  do  better 
than  break  even  in  its  operations 
for  the  current  year.  According  to 
an  estimate  tabled  in  the  House 
this  week  by  Hon.  P.  J.  A.  Cardin, 
■Minister  of  Transiport,  a  total  of 
$29,414,000  will  be  required  from 
the  federal  government  in  the  form 
of  loans  during  the  year.  This  .sum 
will  comprise  $19,692,206  for  capi¬ 
tal  expenditures,  $344,000  for  acqui¬ 
sition  of  securities,  and  $9,378,000 
for  retirement  of  maturing  securi¬ 
ties. 

It  is  pointed  out  by  officials  of 
the  Department  of  Transport  that 
these  items  differed  from  payments 
by  the  government  on  deficit  ac¬ 
count.  Deficit  payments  were 
straight  liabilities  of  the  Domin¬ 
ion  On  the  Qither  hand,  capital  ex- 


Toronto  Bureau  The  Financial  Tiraaa 

^  a  f e  •  Toronto.  —  Reduction  in  earnings 

Nordon  Corp.  Affairs  ;  ^.^bacco  Co.  for  the  year 

I  Now  Appear  to  Be  Settled  ended  March  31.  1941  to  $471,105  from 

$602,480  in  the  previous  fiscal  year 


Toronto  Bureau  The  Financial  Times  | 

i  Toronto.  —  Nordon  Corporation  , 
'  would  like  to  extend  its  activities  ’ 
i  into  Alberta,  where  it  now  holds  | 
;  scattered  interests,  and  will  give  con- 
j  sideration  to  such  a  move  if  the  op-  ' 
i  portunity  arises,  T.  H.  Work,  presi- 1 
!  dent,  tells  shareholders  in  a  letter.  ! 


directly  reflects  the  increase  in  in¬ 
come  and  excess  profits  taxes  in  the 
latest  year.  Net  profit  iu  the  period 
under  review  is  equal  to  $13.24  per 
share  on  the  25,000  common  shares 
outstanding  after  providing  for  pre¬ 
ferred  dividends,  and  compares  with 
$18.41  on  common  in  the  1939-40 


I  Operating  profit  in  the  latest  year 
I  totalled  $562,428,  as  against  $540,234 


N'ew  York.  —  International  Nickel 
Comipany  of  Canada  Dlmited  is  un- 

_  _  dertaking  .a  broad  program  to  help  i  on  the  railway  incrcas- 

biit  the  effect  may  have  escaped  \  oustome.rs  through  the  present  j  Ibe  C  .N.R.  asset.?,  w'liile  the 

gener.aJ  recognition  owing  to  the  i  *^*^’’*’  and  to  prepare  ^or  acquisitinn  of  .securilics 

gradual  development  tha'oughoiit  the  '  post-defence  i>eriod.  j  and  for  retiring  maturing 

.'ears.  In  this  connection,  it  ma.v  {  Bobert  C,.  Stanley,  chaiirman,  ha.s  ' 

be  informative  to  slate  that  had  the  j  communicated  with  customers  of 
earnings  ptr  freight  and  pojssenger  |  compa.ny  offering  the  ser\Hces 
unit  for  1940  been  the  same  as  for  '  technical  staff  in  .solving 

1926,  additional  revenue  to  a.n  P^oWems  arising  from  the  tempor¬ 
ary  shortage  of  niickel. 


i  Reporting  on  the  result  of  the  proxy  period. 

I  battle  which  preceded  the  company’s 
i  annual  meeting,  .Mr.  Work  states 

■  that  the  present  management  of  the  i  ,  i  .  j _ _ 

'  B  V,  ^  year  ago,  while  investment  income 

was  somewhat  reduced  at  $131,113 
i  from  $160,404,  bringing  total  income  j 
I  id’ I  to  $693,541,  against  $700,638  last; 
onto,  who  had  solicited  proxv  sup- i  ^^‘er  deduction  of  $222,437  foi  | 

port  in  opposition  to  the  pre.sent '  a  year  , 

management,  withdrew  his  candidacy  remained  as  above.  | 

and  that  of  his  associate,  K.  N,  GraxU  payment  of  regular  prefer^ 

for  election  to  the  Nordon  board.  In  1  dividends  requiring  $140,000  and 

a  letter  accompanying  that  of  Mr.  | ' 

'  requiring  $300,000,  earned  surplus  I 


SnMUisL  'IfDWL  iOohL 


company  received  826,930  votes  at ' 
the  meeting,  while  the  opposition  re¬ 
ceived  452,013  votes.  Shortly  preced¬ 
ing  Hie  meeting,  L.  M.  Wood  of  Tor- 1 . 


The  administration  of  an  estate 
requires  more  than  willingness 
to  undertake  responsibility.  It 
requires  expert  handling  by 


•aimmin.t  of  approximately  $35,000,- 
000  would  have  hcon  produced.” 


for  retiring  maturing  seciiri- 
.since  they  replaced  other  lia¬ 
bilities  removed  from  the  C,  N.  R. 
hooks-  would  make  no  cha.nge  in 
the  railway  system's  finajicia.l  obli¬ 
gations. 

East  year’s  estimated  requlre- 


A,t  the  .same  time,  Mr.  Stanley  re- '  uients  were  $19,983.52 


Work.  .Mr.  W’ood  states  that  his  op¬ 
position  was  mistaken,  and  that, 
after  having  a  full  discussion  of  the 
company’s  affairs  with  .Mr.  Work,  he 
felt  that  it  would  not  be  in  the  share¬ 
holders  interest  to  replace  the  pres-  i 
ent  board.  I 


Of  the  1940 

o  that  the  company’s  current  total,  $14,879,525  was  financed  un- 

'  monthly  output  is  20  per  cent  ahead  ^er  a  hi  re- purchase  agreement  with; 
Oif  last  >Tea,r.  three  times  the  rate  in  t.hc  government.  The  remainder  of  j 
1929  and  four  times  the  peak  rate  of  .  the  sum  asked.  $3.5.101,000,  wa.s  re- 1 
the  last  war.  He  said  1929  output  is  diiced  to  $30,104,000  by  the  govern- ' 
listed  as  about  100,000,000  pound .s.  men t.  The  aclual  C.N.R.  deficit  on  I 
No  figure  for  1940  is  available  hut  1940  operations.  $16,965,044,  w'as , 


Reach  Agreement  Operation 
Rubber  Market  in  London 


of  the  address  to  the  improvement 
effected  in  the  funded  debt  posi¬ 
tion  of  the  company  and  reference 
made  to  bond  maturities  fa.lllng  due 
within  the  next  5  years,  "During  the 

output  wa.s  about  210,000,000  paid  from  this  sum,  and  $7,572,580; 

capital  oWigallons  was  eff^cS  indicated  ‘haj ,  i^ftemeat!' 

41,^  finonnial  :  ni-crcRiSe  111  pToductioii  'wn  1 1  pro^am .  aflditlonR  and  r>cUormettts  i 

Ine  Oblltui™.  i'fb  Jinanco  .lapltal  j  J?*”*  t»”adiao  anj  plaert  _-anlomem 

Tb«  .a.tar  aere  ' 

past  and  a  number  of  commercial  i  Total  operating  revenues  for  1941 
customers  have  been  unable  to  ob-  i  were  estimated  at  $290,000,000  co.m- 
tain  adequate  supplies  of  nickel- !  pared  with  estimated  actual  revc- 
bearing  products.  Substitutes  havclnues  of  $247,527,225  in  1940.  With 
had  to  be  used  in  many  instances,  j  operating  expenses  deducted,  net  ' 
The  present  offer  of  assistance  to  revenues  in  1940  were  estimated  at 
.  I  customers  on  the  part  of  Nickel's !  $45.007.41 2  and  $63,000,0110  In  1941 
Moreover,  bonds,  notes  i  management  is  being  undertaken  as  :  Eixed  charges  in  1940  Included 


was  increased  to  $2,542,755  from  $2,- 
536,409,  after  adjustments.  | 

Working  capital  was  reduced  tol 
$2,911,325  from  $3,112,927  at  the  pre- j 
vious  year-end,  as  current  a.sscts  dc-  | 
dined  to  $3,183,159  from  $3,554,750,! 
and  current  liabilities  increased  .o  ' 
$568,834  from  $141,824  a  year  ago.  j 
Cash  was  higher  at  .$269,067.  up  from 
$208,295,  while  Dominion  bimds  were 
reduced  to  $21,719  from  $245.0,51,  and 
inventories  were  incrca.scd  to  $3,171,-  i 
601  from  .t.5.n7 !,,5,5n. 


men  trained  in  such  matters.  When  you 
create  a  Trust  Fund  to  be  administered 
by  M  ontreal  Trust  Company  you  may  be 
certain  that  your  heirs  will  benefit  —  not 
lose  —  bv  the  arrangement. 


Costs  Affecting  Operating 
Results  Inter  City  Baking  i 


at  the  lowfet  possible  level  con¬ 
sistent  with  the  protection  of  the 
widespread  activities  of  >vvur  com¬ 
pany,  but  it  is  obvious  that  some 
rfl.pltal  expenditures  must  be  made 
each  year,  if  the  property  is  to  be 
safeguarded. 


Ixmdon. — An  agreement  ha.s  been 
reached  between  the  London  rubl>er 
trade  and  tho  .Ministry  of  .Supply 
on  a,  niet.hfjd  of  operation  of  the 
Ixmdon  rubber  market  for  the  dura¬ 
tion  oif  the  war.  The  rubber  mar¬ 
ket  will  remain  open  for  trading 

within  limits  prescribed  by  the  — — - 

agreement.  !  Business  of  Inter  City  Baking 

The  Ministry  of  Supply,  acting  Co..  TAd.,  subsidiary  of  I,a.ke  of  the 
through  the  rubber  controller,  will  Woods  Milling  Co.,  Ltd.,  is  being 
become  sole  importer  of  rubber  into  j  well  maintained,  but  rising  costs, 
Britain  and  the  Ministry  will  be  '  notably  representerl  by  the  inrrras- 
prepared  to  use  the  I^andon  mar- 1  ed  lax  on  sugar,  makc.s  it  imimssi- 
ket  for  tho  purchase  and  distribii- ;  tile  to  foreea.'^t  net  earnings  for  the 
tion  of  rubber.  .No  new  sales  in- j  current  year.  F.  ,s.  Meighe.n.  presi- 
volving  the  shipment  of  rubber  to  dent,  told  the  annual  meeting  of 


iVlonlreal  Trust 

Lompany 


<  t  O  »  «?»  «  9 


HFAD  OFFICE:  5.1 1  PLACE  D'AR.'W.S,  MONTREAL 


Britain  except  for  the  completion  of '  shareholders  here  this  week, 
existing  contracts  arc  to  be  made.  !  Directors  were  re-clectcd. 


ILlifax  .  Tor^nfo  •  Winnipeg  *  Edmoninn  .  V^incniivcr 
5l.  John's,  N6d.  •  I.ondon,  Eng.  •  Nassau,  Bahamas 


obligation.?  of  jxmr  company  to  the 
amount  of  $114,01)0,000  will  mature 
before  the  end  of  1946.  It  w’ill, 
ffierefore.  he  prudent  to  continue  to 
retain  for  the  purposes  mentioned  a 
substantial  pan  of  all  cash  income 


an  integral  part  of  the  customer  re- ;  $48,701,524  in  interest  due  the  pub- 


lations  policy,  which  the  company 
has  had  for  many  years.  The  com¬ 
pany’s  technical  men  will  endeavour 
to  find  adequate  substitutes  for 
nickel  -  bearing  products  even 


as  a  safeguard  against  ^ssible '  materials  which  formerly 


j  eventualities,  espeodally  m  it  |  ^^-ere  considered  competitive  may 

I  ninKahlo  *Via>  fho  f  nancifll  Tnarkcl.?  '  .  .  . 


lie  on  long-term  debt.  For  1941,  this 
figure  was  placed  at  $44,847,000. 

Deduction  of  Interest  charges  in 
1940  changed  the  actual  net  income 
of  $36,340,244  before  fixed  charges 
into  a  deficit  of  $16,965,044,  repre 


probable  that  the  financial  markcls  i  ^^oommended. 


will  be  largely  occupied  by  govern¬ 
ment  financing.” 

Keep  Uivldends  In  View  i 

Referring  to  current  operations 
and  prospects  for  balance  of  this 
year  Sir  Edward  said:  “The  full 
preference  dividend  in  respect  of 
1940  was  paid,  but  your  directors 
considered  that  they  would  not  be 
warranted  in  declaring  any  dividend 
on  tho  ordinary  stock.  Tho  ordinary 
shareholders  have  now  been  without 
any  return  since  lOvl  on  their  sub¬ 
stantial  Investment,  and  this  is  one 
of  the  important  factors  which  your 
directors  have  and  will  continue  to 
keep  in  mind  in  determining  the  best 
dividend  policy  to  be  followed  in  the 
interest  of  shareholders. 

“For  the  first  quarter  of  the  pres¬ 
ent  year,  gross  earnings  Increased 
$9,775,000,  or  27%.  The  rate  of  in¬ 
crease  was  higher  on  Eastern  than 
on  Western  Lines.  The  increase  in 
working  expenses  (including  taxes) 
amounted  to  $6,557,000  or  22%  and 


T,he  response  to  the  offer  of  co¬ 
operation  on  the  part  of  the  Nickel 
Comipany  so  far  has  been  complete¬ 
ly  favourable.  Along  the  same  line 
the  American  Iron,  &  Steel  Institute 
has  been  preparing  simplified 
classifications  of  alloy  steels  in  an 
effort  to  help  steel  users  and  wdll 
probaJbly  soon  furnish  additional  in¬ 
formation  on  alternative  alloy  pro¬ 
ducts. 


Soo  Line  Operating  Results 
Shoiv  Improvement  1940 


Pamphlet  report  of  the  Minneapo¬ 
lis,  St.  Paul  and  ;Sault  Ste.  Marie 
Railway  Co.  covering  1940  opera¬ 
tions  shows  operating  revenues  of 
$17,137,000.  compared  with  $15,345,- 
000  in  1939,  while  after  all  ad.iust- 
ments,  net  income  am.cunted  to  2,- 
128,000  compared  with  $943,605. 

In  addition  to  fixed  charges  which 
are  being  paid  by  trustees,  interest 
accrued  on  bond.?,  notes,  advances. 


eenting  the  net  cash  requiiremcnt  on 


deficit  account. 

In  1941.  the  railwav  proposes  to 
retire  mafflrlng  capital  obligations, 
sinking  fund  and  equipment  princi¬ 
pal  pajiments  totalling  $9,378,000, 
the  report  said. 


WALKEREEE  NET 
STEADY  FOR  1940 


Increase  in  Profits  Offset  by 
Heavier  Deductions — ^Export 
Market  Built  Up 


is  in  keeping  with  the  increased  vol- ,  .  .  .  .  r  ..---cnofi 

ume  of  traffic  and  higher  level  of  [  - 


Toronto.  —  In  annual  report  for 
the  year  1940  WalkervUIe  Brewery, 
Ltd.,  shows  operating  profit  31.4% 
higher  than  for  preceding  year  at 
$435,139,  as  compared  with  $331,- 
942.  H.  Radner.  president,  reports 
that  the  company  built  up  an  ex¬ 
tensive  business  to  the  Biritish  West 
Indies  in  1940.  sales  being  more 


We/  too,  are  great  believers 


in  turning  over  stones 


.,uiT3  .,i  Quv.  ..ifcuc.  --Artrt  ■  I  double  those  of  1939.  The 

earnings.  Net  earnings  were  $8,520,-  Pared  with  $6,5 1 5.000  a  year  earleir. ,  further  in- 

000,  an  increase  of  $3,218,000.  Credit  for  the  year  s  improvement :  ^^easc  in  this  businc.ss  during  tho 

“Freight  earnings  reflect  the  in-  1.°  operating  revenue  w^t  to  freight  | 

!  haulage,,  which  pr^uc^  $1o,^8,- 1  increased  appreciably  over 

000  'Compared  with  $13.2o4.0000.  Pas- ; 

sengor  revenue  on  the  other  hand.  |  ^..^arges,  including  dc- 

took  a  drop  from  ®  !  prcciation,  taxes,  and  provision  for 

228.  Much  of  the  increased  freight , 

.provincial  income 

A*ii  J  1  *  i  income  was  due  to  jiirain  nandlinpi  |  0%^^  excess  T>'rofits  taxes  ($17  11*3 

greater  quantities,  mainly  on  account  points  out  that  the  ! 

of  diversion  from  the  Panama  route -  problem  of  competition  from  '  .J  on'gy-.opo 

to  the  overland  route  of  shipments  k  truck?  ha.?  not  eased,  .n<uc  o  ai.i.i.iu 

puses  ana  trues,?  nd.?  uui  |  shares  of  no  par  common  stock  out¬ 

standing.  Thi.s  compares  vilh  net 


ONCE  when  Euripides,  the  Greek  tragic  dramatist,  was 
asked  what  was  the  best  way  to  hunt  for  buried 
treasure,  he  replied;  “Leave  no  stone  unturned!’’ 


We  try  to  follow  this  wise  advice  in  our  search  for  safe, 
sound  investments. 


creasing  productivity  of  wartime  in¬ 
dustries  and  the  large  volume  of  ex- 
jiort  to  Great  Britain  and  of  traffic 
interchanged  with  U.S.  railways, 
i.umber  has  moved  in  substantially 


shipments 
from  British  Columbia  for  overseas 
destinations.  Livestock,  coal  and 
coke,  pulpwood  and  miscellaneous 
rommodllies  also  showed  notable  in¬ 
creases.  The  movement  of  grain  and 
grain  products,  however,  remains  at 
about  the  level  of  last  year. 

“Passenger  earnings  continue  to 
show  substantial  increases.  On  ac¬ 
count  of  the  foreign  exchange  situa¬ 
tion.?,  many  winter  tourists,  who  nor¬ 
mally  travelled  to  the  .southern  and 
wpsiern  States.  Iiave  this  year  chosen 
I'ancoiiver  and  Vicioria  for  the'r 
x-acations.  with  the  result  that  travel 
to  British  I'olunibia  was  the  best  in 
years.  The  movement  of  members  of 
tho  armed  forces  and  the  improv- 
meni  in  domestic,  travel  continued  at 
an  accelerated  pace. 


For  safety  must  always  be  the  first  consideration  when  the 
money  cotrusted  to  the  Company  by  its  policyholders  is  put 
to  work  to  cam  the  in- 


V.  B.  FEBRl'AKV  CO.^L  OUTPUT 

Fredericton.  —  Output  of  coal  in 
New  Brunswick  during  Februaty 
amounted  to  44.464  Ions,  according 
to  the  monthly  summary  of  the 
Dominion  Bureau  of  Statistics.  i 


inaugurated  last  year  on  the  base  of 
use,  will  increase  in  direct  relation 
to  the  increases  in  locomotive  and 
car  mileage.  Slightly  higher  prices 
for  certain  materials  and  supplies 
are  already  in  evidence  and  heavier 
accruals  will  be  required  for 
Dominion  income  and  excess  profits 
taxes.  However  it  ma.v  be  anticipat¬ 
ed  that  in  the  iniuiediaie  future  at 


profit  of  $30,953  or  Sc  a  share  on 
tho  same  basis  the  prerious  year. 

Balance  sheet  as  of  Dec.  31,  1910. 
shows  current  assets  of  $472,829  and 
curiwnt  liabilitie.?  $89,021.  lenving 
net  working  capital  of  $383,808  aa 
against  $382,185  a  yeair  ago.  ('.ash 
wa,s  $44,982  again.?!  $18,436.  Domin¬ 
ion  of  t'anada  bonds  at,  $121,000 
were  unchanged  Oroni  the  previous ! 
year.  Inventories  were  $217,151 
against  $202,110. 


Wheat  Off  Moderately 
Overseas  Shipments  Lower 


Onllonk  for  Rest  of  Tear 


•  »  u  '  Winnipeg.  Visible  supply  ofCan- 

I  least  a  moderate  proporiion  of  the  .^heat  at  Mav  2  totalled  ap- 

increase  in  gros:;  earnings  will  le  j  47],;4,3‘ooo  hushels.  aa 

C(>nver;ed  into  not  e.srnings.  i  compared  with  471.901.534  biushcla 

It  appeals  probable  thai.  the  fac-  j  “Other  income  for  the  ^ear  1941  j  2,5,  a,  decrease  of  approxini- 

Inrs  which  have  accoiin'o  I  for  the  cannot  yet  be  predicted  with  any!jj^,j,]y  gjs  pOO  bushcLs,  according  to 
inciease,?  in  iieight  anu  i.go>ongCi  j  measure  of  certainly.  The  unfavor-  ■  rhe  Board  of  Grain  Fcvni'ini.?*sio'ncrs, 
earnings  that  have  already  taken  j  able  factors  may  possibly  outweigh  1  Overseas  shipments  of  Canadian 
place  this  year  will  continue  to  pre- 1  the  favorable  factors.  The  loss  by  !  excluding  flour,  fo?-  tJie  week 

enemy  action  of  four  of  your  com- 


vail  in  the  months  immediately  be¬ 
fore  U.S.  All  indices  of  employment 
and  production  continue  to  rise,  and 
while  Canada's  war  effort  will  re¬ 
place  certain  peacetime  activities  to 
an  increasing  c.xtcnt,  there  is  every 
Indication  that  the  transportation  re¬ 
quirements  of  the  nation  have  not 
yet  reached  the  maximum.  However, 
owing  to  the  fact  that  the  storage 
space  tliroughout  Canada  will  in  all 
probability  be  fully  occupied  much 
earlier  than  last  year,  the  movement 
of  grain  this  autumn  will  no  doubt 
be  considerably  restricted.  For  this 
reason,  tlio  gross  earnings  in  tlie 
latter  part  of  tlie  year  are  likely'  to 
compare  less  favorably  witli  those  ot 
1940  Ilian  during  the  earlier  part  of 
tho  year. 


pany’s  steamships  last  year  has  re¬ 
moved  substantial  tonnage  from 
your  fleet  and  diminished  its 
net  earning  power.  The  ‘Empress 
of  Britain’  will  be  particularly 
missed.  The  ‘Beaver’  boats  were  j  bushels, 
also  outstanding  in  their  class,  and 
it  is  with  regret  that  I  have  to  in¬ 
form  you  that  two  more  of  these 
vessels  have  been  sunk  since  the 
close  of  the  year.” 

The  following  retiring  directors  of 
tho  Canadian  Pacific  Railway  Co.: 

Sir  Edward  Beatty,  G.B.E.,  Aime 
Oeoffrlon,  K.C.,  G.  Blair  Gordon  and 
Rt.  Hon.  Arthur  B.  Purvi.s,  P.C., 
were  reelected  at  the  annual  meet¬ 
ing.  -At  the  meeting  of  directors  fol¬ 
lowing  the  annual  meeting  of  share- 


tqrcst  that  helps  pay  the 
cost  of  your  life  insur¬ 
ance.  Therefore,  when 
Metropolitan  invests  in 
first  mortgages  on  real 
estate,  it  tries  to  “leave 
no  stone  unturned’’  in 
its  efforts  to  learn  all 
there  is  to  know'  about 
the  property  to  he  mort¬ 
gaged. 


If  the  property  is  a 
business  building,  its  lo¬ 
cation  must  be  suitable 
to  the  nature  of  the 
business  to  which  the 
building  is  devoted.  The 
integrity  and  efficiency 
of  the  management  must 
be  taken  into  account. 
Details  of  architecture 
and  construction  and  the 
condition  of  the  proper!  y 


Details  of  construction  are  checked 
arc  checked  by  Metropolitan’s  own  staff  to  determine 
whether  it  will  attract  tenants  at  adequate  rentals. 


The  neighbourhood  is  studied 

When  the  necessary  information  has  been  assembled,  it 
is  analyzed  by  Metropolitan’.?  own  mortgage  loan  expert.?. 


Applications  for  loans  on  city  real  estate  come  to  Metro¬ 
politan  from  real  estate  owners  and  their  agents  or  brokers, 

as  well  as  from  the  Corn- 


ended  May  1  amounted  to  approx¬ 
imately  6,249,000  hu.shela  compared  i 
with  6.629.864  biishcl.s  for  prevloua 
week.  Aggregate  shipmenitvs  from  ! 
Augiist  1,  1940.  to  May  1,  1941.  to- | 
tailed  approximately  112,334,000 


Marine  War  Risk  Rates 
Blast  and  Far  East  Higher 


“Working  expenses  will  increase  '  holders.  Sir  Kdward  Beatty,  G.B.E., 


with  the  greater  volume  of  business. 
In  addition  to  current  reiiairs  of 
roadbed,  structures  and  rolling  stock, 
it  is  necessary  with  the  growing 
traffic  lo  rehabilitate  many  facilities 
which  in  periods  of  low  traffic  do ! 
not  require  much  attention.  Provi-  \ 


was  reelected  chairman  and  presi¬ 
dent,  D.  <\  Coleman,  vice-president 
and  Sir  Edward  Beatty.  G.B.E.,  D.  ('. 
Coleman.  Sir  Herbert  Holt,  W.  .\. 
'I'illey,  K.C.,  Ro.?.?  H.  Mc.Master  and 
Ri.  Hon.  Arthur  B.  Purvis.  P.C., 
members  of  the  executive  committee 


Increases  ranging  up  to  as  much 
as  one-half  of  the  former  rates 
have  been  made  in  the  w.-ur  risk 
schedule  to  tlie  Fkist  luid  l'’ar  Ea.st 
not  west  of  India  vvliile  rates  to 
Burnna  have  also  been  revised.  It 
was  announced  liy  the  Canadian 
War  Risk  Committee,  representing 
priv'ate  companies  liere.  Otherwise 
rates  remain  the  same. 

Some  surprise  was  occasioned  by 
the  fact  that  no  increase  was  made 
in  rate.?  to  Hie  Persian  Gulf,  with 
some  quarto?-.?  exiieeting  such  re¬ 
vision  may  he  made  shortly.  ^l,atest 
changes  are,  of  course,  a  direct  re- 


pany’s  7,v  active  loan 
correspondents,  and 
many  sub-correspon¬ 
dents,  ill  all  part.?  of 
Canada  and  the  United 
States. 


And  before  any  mortgage  loan  is  made,  on  any  type  of 

property,  it  must  meet  the 
requirements  of  the  Com- 
pany’sin vestment  policies, 
and  be  recommended  by 
Metropolitan’s  invest¬ 
ment  men.  Their  recom¬ 
mendations  must  then  be 
approved  by  the  Real 
Estate  Committee  of 
Metropolitan's  Board  of 
Directors. 


Whether  the  property 
is  a  priv^atc  home,  an 
apartment  house,  or  a 
business  building,  Metro¬ 
politan  must  determine 


Location  of  schools  is  important  Life  insurance  funds 

invested  in  first  mortgages  on  real  estate  play  an  important 
part  in  our  economic  and  social  strncture  by  helping  busi¬ 
ness  to  carry  on  or  expand.  At  the  same  time,  the  funds  so 
invested  earn  the  interest  that  helps  reduce  the  cost  of  your 
life  insurance. 


Transportation  facilities  are  analyzed 

the  suitability  of  the  property,  the  physical  condition  of 
its  improvements,  the  character  and  future  of  the  neigh¬ 
bourhood,  its  transportation  facilities,  and  the  reputation 
and  financial  responsibility  of  the  owner. 


This  is  Number  in  a  series  of  advertisements  designed  to  give  the  public  a 
clearer  understanding  of  how  a  life  insurance  company  operates.  Copies  of 
preceding  advertisements  in  this  series  will  be  mailed  upon  request. 


Metropolitan  Life  Insurance  Company 

{A  MUTUAL  COMPANY) 


NEW  YORK 


In  the  ease  of  a  private  home  or  apartment  house, 
Metropolitan  also  wants  to  know  about  the  nearness  of 
schools  and  shopping  districts. 


Frmd^rick  H.  Eeker, 

liaAlBMAN  OP  THE  BOARD 


i.0roy  A.  /.meoln* 
PRESIDENT 


CANADIAN  HEAD'OFFICE,  OTTAWU 
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bv  The  Mont 
Limited. 


n.  KMMKT  COX 
9.  W.  TYSON 


A.  n.  w.  voi  N(; 


SLB5(  RIPTION  PRICL: 


»  *1  “TST*  tiiral  protlticla  remains  favourable.''  The  reference  toi 

CrI  lH^  ^Tf  f  I  'flu's  government's  wartime  wage  policy  in  maintaining 

/I  standard  of  living,  through  a  wartime  cost: 

arigHep  nw  Of  living  bonus  as  may  be  decided  upon,  concluded  I 

hsi  Cr*i«  Street  West,  Monireei.  '^'ith  the  observation  that  “the  position  of  the  railway 


Mr.  Bouchard  on  Democracy*  2Ly^rs  ago 


ict  Pubiiahins  Company,  companies  is  that  the  employees'  basic  standard  of 

_ living  has  not  been  impaired  and  that  there  is  no  war- 

■  .  •  I’nbllsher  under  existing  conditions  for  the  payment  of  a 

cost  of  living  bonus  "  as  is  being  demanded  bv  railway 

Ktlitor  anil  ^I-anager 

.  .  News  Kditor  To  maintain  the  property  and  to  demonstrate  to  the 


By  HON.  T.  D.  BOUCHARD, 

htiniiter  ot  Public  Nt'orkg  of  th*  Provinco  of  Quebte. 


Fubiirhcrt  rvprv  Fridny  ot  hs  I  Cr«i«  sirggt  w»»t,  Monircoi.  the  observation  that  “the  position  of  the  railway  Hollinger's  ne.xt  dividend,  de 

by  The  Ntonireai  Financial  'Timea  Pubiiahing  Company,  companies  is  that  the  employees'  basic  Standard  of  HO.N.  T.  D.  BOUCHARD,  clared  payable  on  May  10,  calling 

_ _ _ _ _ _ _ living  has  not  been  impaired  and  that  there  is  no  war-  Minuter  of  Public  U'orks  of  the  Province  ot  Quebec.  Vrtng'^tVie  'total  dividend  dis 

n.  K.MMKT  COX . I’nbllsher  under  existing  conditions  for  the  payment  of  a  \yfUCH  ha.';  been  said  and  .stiiT  appears  and  with  dietatorship  all  the  |  heirs.  There  are  certainly  public  burseiiieiii  ot  the  iniiif  to  $1,S01, 

cost  of  living  bonus  "  as  is  being  demanded  by  railway  -^Ylninre  is  being  heard  iixlay  about  etils  of  the  old  reactionary  govern- j  emergenoies,  such  as  war,  national  000,  oi  lu.t  p^i^ _ 

3.  \V.  TYSON  ....  editor  and  >I.anager  ‘  democracy  In  some  Muarters  hut '  inents  to  the  detriment  of  the  indi- 1  calamities,  and  heavy  economic  u  q  c  r  .vi  inou  i 

.  ...  .  %  t-Hi.  -r  «,  •  .  .u  .  .  ..  . .  foi  lunateiv  \erv  restricted  ones.  ‘  vidual  and  to  the  benefit  of  the  pri- ;  crlsca.  which  authorize  the  govern- j  M  p  J'Paman  or  uinnipeg  in 

A.  H.  W.  lOlNt; . Yews  Kditor  To  maintain  the  property  and  to  demonstrate  to  the  mediaeval  xileged  few.  i  nienls  to  use  this  form  of  getting 

-  - —  public  that  a  great  private  corporation  can  render  real  ages  only  the  very  thin  siUer  lining  I  How  can  we  restore  the  former  I  revenue  to  maintain  civil  services. ! 

SLB5(  RIPTION  PRICL:  In  c«rmd..  St  Po  ■  ycur;  »i  7v  for  public  service  has  been  the  definite  object  of  Sir  Bid-  of  the  black  clouds  ii<  seen  without ; prestige  of  democracy  and  prevent  |  but  if  should  be  resorted  to  '’<’i'y  ;isiitwcnt,v-dollarl)iIlofthe"Moiu- 

"ard  Beatty's  presidential  career.  Big  business  and  noticing  ihi.se  heavy  clouds|  it  to  be  destroyed  by  its  enemies^  cautiousl.v.  j  real  Bank  "  (original  Htie  ot  iii- 

lormsn  Su^rmnon...  5V00%  Vt  00  for  .il  mo;ll::;  the  Capitalist  system  a,s  well  as  the  UPR  and  Can-  enshrouded  progres.s  ^  To  attain  this  end  we  have  to  stop  when  the  credit  of  the  borrowing  Bank  of  Mont  real )  dated  ctoher 

AD\ T.RTISING  Ruir  V  »rH.  on  .ppiicnt.on  «ii  our  otfice,  or  ,  ..%■  tfm.  a.  el  a.  '■he  ...  civilization  in  ilieir  darknes.s  for  .sliding  towards  ochlocracy  at  any !  administration  is  still  good  it  is.  m-  boaiin..  a  view  of 

from  Hnv  rpspopAible  AdvertisinR  Apency.  Aua.  have  benofittcd  from  his  efforts  and  example.  nearly  a  ih(nisami  years  deuiocra-  cost.  This  will  be  done  by  Rood  ROv-|dced.  the  caf>ieaf  way  of  fillinR  iiie  Moiitical  on  its  lae*^. 

CABLE  ADDRESS;  'f intimes',  w.  L.  Cnd^  -  -  TV  being  oiirsed  as  (hr  only  cause  ernment.  [treasury.  It  is  also  and.  unfortunate-!  t  r  i*  it  u  p  n 

HEAD  ofUlE,  Monir«»l.  LAncasur  ):8i.  All  Depart-  „  •  r%  . .  n  c  .  a  t?  1  of  all  our  iiilsfortuncs.  One  of  the  mail!  factoriS  of  thCMy.  the  worst  Incentive  to  iPPsc!  .  ®  ; J 

Premier  Pattullo  Sets  An  Lxample  Democracy  U  not  a  perfect  sya-  disfavour  in  which  democracy  has !  spending.  To  use  Wufi  system  f'"*  Jneeting  oV  Hie  Imard  this  weeK 

I’^^I  W'HETHB^K  Dremici  Uattullo  of  British  Columbia  ^®hi  of  government;  nobody  knows  |  been  put  in  these  last  years  is  ha^i !  rising  money  for  current  and  un-kut  the  voungest  member,  j.  K.  1,' 

Phone.  F.iv.n  7204  "  '  '  I  » V  had  in  mind  the  nolitical  desirabilltv  of  splitting  ''  Perfect  sy.siem  hut  we  in  thi^  ■  administration  of  public  finances,  al-  necessary  expenses  Is  playing  wiihiUoss.  being  on  niililary  service,  was 

LCNnoN,  FNG  .  91  B.5hor,-aie,  £.  c.  2.  Dav.„  a  Co.  u  hund  the  poiiiicai  aesiramiity  or  spuiung  British  p^mpire  believe,  .is  it  is  be- !  ways  degenerating  In  b.ad  govern- 1  fire.  Taxes  c.m  be  levied  every  year '  absent.  Mr.  Angus  has  a  unique 

Rrprf..rntativrs.  *  ’  sssociation  With  Premier  Fiepbum  of  Ontario  and  lieved  In  Prance,  in  all  the  small  ment  and  popular  resentment.  land  even  new  ones  can  be  imposed '  record  for  regularity  In  attendance 

- - — - Premier  Aberhart  of  Alberta  —  formed  at  the  time  countries  that  have  already  been  j  A  French  ruler  once  sa'id;  "Give  j  py  governments  that  cannot  he  I  at  board  meetings  where  lie  is  a 

Ucfoted  to  ths  interests  of  ths  ntvcsting  public  in  the  of  the  upset  of  the  conference  on  the  Sirois  report —  crushed  under  the  heels  ?)f  the  mod- j  me  good  finances  and  I  will  give  ;^ti,pped  from  levying  them  untiil  the  3*c**clc't'-  His  8S  years  do  not  ap 
belief  that  the  confidence  of  capital  us  essential  tv  the  whether  he  merciv  ssw  an  onnortunilv  to  do  his  ®''"  barbarians  now  known  as  Nazis.  |  you  good  government.”  There  can;  electors  so  decide  at  the  polls  weigh  on  nis  siioiiiaeis  at 


Foreign  Sub.cririion...  $1.09  »  year.  $3  00  for  six  months,  thg  capitalist  sv.stfm.  as  well  as  the  C.P.R.  and  Can- 
ADN TRTISIN'G  R«tp  (.Ard a  on  apphcfttinn  at  all  our  offices  or  ^  .  .  ,  *  s  i  i 

from  Hnv  re..ponsibie  Advertising  Agency.  bave  bencfittod  from  his  efforts  and  example. 

CABLF.  ADPRESS:  'Fintimes'.  W.  L.  Code  '  -  - 

HEAD  OFUlE,  Montreal.  LAncasltr  )28l.  All  Depart-  w\  •  tt  r*  ar^  i 

ments  Premier  Pattullo  Sets  An  Example 

TORONTO  Bt^RE-Nt  :  22(^  Bay  Street.  ?  C  Davide^,  Bustnes#  »  «  t f  o  x)«<As^siAs-  i>u*4iiity%  Lir>i4ieK  /  ^r-vi$iMai<\ic» 
Repre?entrttive.  I,  L-  Roger#,  Editorial  Repiesentalive.  \\  HETHKK  Iieniiei  1  atlulll)  Of  British  Columbia 

Fhone.  F.igin  7  204  I  >  V  had  in  mind  the  political  desirability  of  splitting 

LCNDON.  FNG  91  Bishopsgate,  L.  C.  2.  Dav.e,  &  Co..  «.itb  tororr.,.,-  Trer.b,.,-n  of  Ontario  and 


Representatives 


itabiiity  of  finance,  the  prosperity  of  industry  and  the 
tlrvclopinent  of  onr  resonreea. 

MONTREAL.  FRIDAY.  MAY  9.  1911 

The  National  Steel  Car  Affair 


tiy  neen  I  A  French  ruler  once  saia;  c/ive  i  py  governments  that  cannot  iie.«i  uoarti  nitittings  wneie  ne  is  a 
the  mod- 1  me  good  finances  and  I  will  give  |^ti,pped  from  levying  them  untiil  the  j 'H'"***'**’''-  His  8S  years  do  not  ap 
IS  Nazis,  j  you  good  government.”  There  can  j  pipptors  so  decide  at  the  polls  and  '  weigh  on  his  shoiildeis  at 

the  re- I  hi*  no  good  covemment  unlCiSS  there  i  olaotiona  nan  Ko  dsfarrcrl  tn  the  last 


or  whether  he  merelv  saw  an  onportunitv  to  do  his  ®''"  barbarians  now  known  as  Nazi8.|.v«u  good  government.”  There  can  j  electors  so  decide  at  the  polls  and'‘’|^.‘‘r  o"  .snuuiuc.s  ai 

or  wnetner  ne  merely  saw  an  opporumiiy  to  oo  n  s  government  unless  there  elections  can  be  deferred  to  the  last  _ 

province  a  practical  service,  the  fact  remains  that  his  popites  of  South  America,  that  de- 1  Is  enough  money  In  the  public  days  of  the  legal  duration  of  Ji  par-'  nomlnlon  Tevtilo's  •irivince  to 
acceptance  of  the  proposal  of  Finance  Minister  llsley  mocracy  even  with  its  shortcomings  j  treasury  to  .supply  tlie  expenses  ne-  Hament.  But  when  a  government  has  j,-  estaliiishing  a*  new  high 

in  regard  to  income  taxation,  has  been  well  received  '*  tbe  sjvstem  most  suited  for  free  I  cessary  for  the  mainteuance  of  every  („  uve  out  of  the  receipts  cashed  !  ,,,.i’ce  for  the  vear  is  not  surprising 
bv  business  and  tavoavers  izenerallv  in  Vancouver  '"®'^  Democracy  as  It  essential  governmental  service  and.  from  loans.  Us  .source  of  revenue  |  when  the  company’s  swelled  earn- 

^  J  '  ^  ^  '  T  ,  »  o  actually  exists  is  the  natural  evn- j  on  the  othci'  hand,  money  lev  ied  for  ran  be  closed  .at  a  time  when  it  can  i  ings  are  considered.  A  new  record 

and  throughout  the  province.  It  is  being  pointed  out  lutjion  of  the  mass  of  individual  and  i  these  governmental  servicos  should  pp  deprived  of  even  the  money  ne- 1  for  profits  was  reached  in  the  la.«t 
that,  unlike  their  fellow  Canadians  In  most  other  prov-  corporate  liberties  that  have  been !  not  he  so  abund.int  as  to  make  tax-  pessary  to  pay  public  servants.  You|D"al  year,  and  the  hnsiness  done 


this  score,  therefore,  criticism  of  the  action  of  tlie  De¬ 
partment  of  Labour  in  the  National  Steel  Car  affair 
might  appear  imjustificd. 


elation  of  the  taxpayers  of  the  province.  The  latter  It  "lib  ochiocrac.v.  the.  Per-  from  commercial  oi  semi-  '’’’l-®  ^■be  representatives  of  the  Ames-Holden  preferred  is  being 

,  ,  .u  ,  -  vereion  of  democracy.  This  term  's  ,  ,.,nimprr'iai  nuhiU’  s^rm-ps  -inH  ta  x- !  duly  assembled  In  session.  So  "tipped  for  a  rise  from  its  tiresent 

are  h.anm  v  in  the  no.sition  of  knowina  that,  even  . . .  , _ .  . .  ....  lommerciai  puoiic  services,  ana  tax- i  •  .  •  "  _  .  _ _ ,  i...Uf  _ i  -n  .  j 


are  happily  in  the  position  of  knowing  that,  evenjn^,,  fa,„i,iar  to’ our  ears  but 

though  federal  taxation  for  war  purposes  is  rising |  what  It  represents  Is  far  from  be- 


if  the  treasury  happens  to  be  empty !  level  around 


Goldman  &.  t''o.. 


^  t-bough  federal  taxation  for  war  purposes  is  rlslng|what  It  represents  4s  far  from  be-  ;“''  ,,  has  i  during  thb  recess  of  parliament. :  Toronto,  who  issued  a  riieulai; 

We  believe,  however,  that  the  government  left  It-  contemplated,  they  will  be  freed  Mng  unknown  in  our  country.  Ochlo-  inconm  "hen  the  current  taxes  have  been  ; the  «tock  this  week,  remarked 

self  open  to  criticism  in  the  treatment  of  capital  in  provincial  personal  and  corporation  in-!'’'-^®'-  ’*  ''hat  w-e  popularl.v  call  mob :  restricted  to  capiul  «’->Ilected  and  spent  and  at  a  *1'''®  fure  In  coniTectiim  '"wB^ 

this  case  while  permitting  labour  to  continue  '-b®  come  levies.  As  The  Financuil  \eics  points  out.  it  Is,  L.,®  fi?.! u!fi  “oL expenditures,  but  in  these  last  years  "b';n  "'’b^-\  b®  I'’..'®”'’  Holden  preferred  stoek  is  the  accu- 


rule  and  It  Is  this  mob  rule  or  mob 


■.Lu:,  FiiiancUil  \eics  polnts  out.  it  ls,,„.,r  Hn.Htes  Ihe  Nazis  ®>‘P®'i<liiuies.  hut  in  the.se  last  years  ;  —‘l  Hoinen  preferred  stoek  s  the  accu- 

strike  at  the  Peck  Rolling  Mills  plant.  Dcci.sion  of  the  oiir  hein  tn  htvi.  thi-  nn -ertuntv  remnvpri  in  mak.  Ill  !.!‘*3^b<*  Ji  : .  b®  and  even  decades  there  are  not  many  "-i  short  I®®”’-  'be  eO'ern-  niulated  dividends,  whieli  n  o  w 


by  the  Cl.O  .steel  workers  union  which  had  threat-  indicated  that  thev  are  giving  favourable  ""'Lnlpm  , 

ened  sympathetic  s'rikcs  m  other  steel  plants.  ^  consideration  to  the  proposal-which  involves  the  as-  must  bfur^  ma.^orit^^  aTso^ 

Labour  Minister  McLarly  s  argument  that  the  Na-  jj^i^ance  that,  in  vacating  the  federal  income-tax  field  is.  composed  of  honest,  law-abiding 

tional  Steel  Car  and  Peck  Rolling  Mill  disputes  were  duration  of  the  war,  thev  will  receive  full  Public  spirited  membors.  Then 

not  parallel,  as  the  former  company  Is  working  on  compensation.  It  is  to  be  hoped  that  they  'if 

government  contracts  while  thr  latter  i?  not.  appears  .jx  :„tr$  fh^»  firron»-ar.-ionf  huf  »hot  »hav  <idni  mist  rati  on  b\  which  Hu 

*  *  will  not  onlv  enter  into  tne  arrangement  but  that  the^  richts  of  evt^rv  class  (►f  the  neonlp 

to  be  a  specious  one.  Steel  of  Canada.  Dosco  or  Al-  "  -  *  .  ‘  i  * 


EDITORIAL  FORUM 


The  Spirit  of  The  Budget  .adiau.  the  most  attractlva  phase  of 
®  war  service.  Recruiting  appeals 

Mr.  llsley  will  find  that  he  has  ,„jj.ht  well  be  better  managed  — 


will  give  their  decision  promptly,  so  that  taxpay 


'-“®>  rights  of  every  class  of  the  people  not  misjudged  the  temper  of  the  particularly  In  the  matter  of  co- 
yers.^will  be  respected  and  protected,  if  Canadian  people.  They  are  ready  ordinating  the  appeals  of  the  varl- 


SCRAP  BOOK 

Tulip  Coffee 

The  world-famous  Dutch  tuiip 


goma  plants  are  not  working  on  government  con-  individual  and  corporate,  throughout  the  whole  need  he.  And  this  because  of  the  su-  to  make  sacrifices  for  the  war  et-  ou„  services  so  that  the  individual  bulbs  aie  the  latest  Nazi  victims. 

tracts— at  least  to  anv  great  extent  -  but  a  shut-down  . . <.  v,.,  ,u,„  ..  iio«  periorities  of  this  form  of  adminis-  fort  of  the  Dominion  and  will  pay  volunteer’s  special  aptitudes  may  The  German  conqueror.s  of  Hoiiaud 

at  anv  of  these  would'  nevertheless  interfere  with  war  business-like  way  i  cheerfully  to  almost  any  extent  de-  quickly  find  their  proper  niche,  are  roasting  huge  quantitie.s  of 

•  to  meet  the  greatly  incrcawefl  tax  levTcs  dCiiigTiecJ  t'O^acinis  desnotic  lurui£  of  eovern- i  (luestion  of  what  progress  under  the  new  plan  will  them  mixiiiK  them  with  ground 

production  very  seriously  finance  the  national  war  effort  '  ments  every  income  earner  can  do  to  help  closely  watched  In  the  hope  that  '  acorns  and  distributing  ilo  in 

Emci-gencv  powers  assumed  bv  the  government  Blaekvtom*  the  eminent  Fnsllsb  •"  Ju®  1-9  being  settled  for  him  ^  ,„ay  achieve  all  that  Ylr.  Ralston  throughout  Holland  as  coffee.  -- 

,  .  ,  -  I  4>iacKsioue.  cne  emaneni  udhusd  mounting  taxation  year  by  sepms  to  exneet  from  It  but  In  no  Uvtirsca^  News  Aeeiicv. 

shortly  following  the  outbreak  of  the  war  were  cheer-  i.turist.  has  pnintcd  out  those  super-  year.  The  minister  of  finance  is  to  complacent  aasumption  ’  that  it  is  ”  _ _ _ ^ 

fully  acceded  to  bv  the  great  mass  of  the  Canadian  Governments  Should  Save,  ToO  loriiies  w  hen  he  wrote:  ”tn  demo- 1  be  congratulated  on  having  not  the  last  word.— Wlnnllieir  Tribune.  -r; _ M— 

nr>mii3Mr,n  thi=  ripsnito  fa,.t  tH-ji  (ho,.  4  .ciacv  wheic  tlip  right  of  makin  g  |  sh  ru  D  k  from  letting  the  people:  -  lime  i  lies 

p  pulation.  lhi>  de.  pile  the  fau  that  they  lonferrcd  pHE  taxpayers  of  Canada  generally -business  con-  public  law  s  resides  in  the  people  know  something  of  the  cost  of  the !  .  .  u  a  i  u  A  Leeds  woman  visited  a  rlork- 

whal  amounted  to  a  cl.ctalorship  upon  the  Administra-  1  cems  as  well  as  mdividuals  will  join  in  the  approval  at  large,  imhlic  virtueis.  or  goodness '.b®*'"  pockets.  Bott  ,  Advertising  Still  Has  A  Job  i  pjaker  and  asked  to  have  a  new 

tion  at  Ottawa.  I',  was  fell,  and  rightly  so.  that  dur-  ,,f  vinan,..j  \iiniMer  iiaicv  a  F>iific-Pt  uv  -iii  n.-iiiti.-ai  ^  "f  imentinn  is  more  likely  to  he  "  “Uani  rinies-Joumal.  Advertising  is  part  of  the  Cana- ■  pendulum  supplied  for  quite  a  sub¬ 


tracts— at  least  to  any  great  extent  -  but  a  shut-down 
at  any  of  these  would  nevertheless  interfere  with  war 
production  very  seriously 

Emergency  powcr.s  assumed  by  the  government 
shortly  following  the  outbreak  of  the  war  were  cheer¬ 
fully  acceded  to  by  the  great  mass  of  the  Canadian 
population,  this  de.spite  the  fact  that  they  conferred 
what  amounted  to  a  dictatorship  upon  the  Administra¬ 
tion  at  Ottawa.  I',  was  fell,  and  rightly  so.  that  dur¬ 
ing  a  war  in  which  the  very  existence  of  all  the  mst.i- 


Governments  Should  Save,  Too 

'HE  taxpayers  of  Canada  generally -business  con- 


Time  Mies 


lion  ai  Wiiawa.  ..  was  leu.  ana  ngmiy  so.  mat  uur-  Fmance  Mmister  llsley's  budget  by  ail  political!'’'  "UPniinn  is  moip  iikeiy  to  ne 

me  a  war  in  which  the  verx*  rvistmce  of  a!!  the  tnsti-  ,,  *1.  found  than  either  of  the  other  quail-  .  -  - „  - 

,  .  .  V,  ,  ,  H  ^  cMsicnce  n  ai  i-dP  >n.  ^1  parties  in  the  House  of  Commons.  But.  undoubtedly,  the  government.”  ,  .  .  “Popular  Seeing  Things  as  Thev  Are  '"^®®"  '^®"-  “f  ‘be  channels  The  clockmaker.  curious  to  know 

tulions  we  hold  dear  aie  seriously  threatened,  the  rnajoritv  w-ill  endorse  the  suggestion  of  Conservative  a«semt)liPs  are  frenuentlv  foolish  in  »,  w  a  u-  t-,  »  'by  which  the.v  explain  to  one  an- :  i^ow  the  original  pendulum  wa.^ 

rights  of  rarliament  must  obviously  be  curUiled  for  deader  Hanson,  and  certain  other  members,  that,  as  in-,  their  eontri'vance.  and  weak  in  exe-  the  role  oTthTEmpire's  halTshK  Sex'economyr''^'''^"**  I  '°'”My"rouIe  w^f bSed  in  a  raid, 

the  common  \\eal.  It  uac  expected,  however,  that  the  ^ividuals  are  being  asked  to  tighten  their  belts  and ,  generall.v  mean  lo  do  the  by  being  a  real  prophet  of  gloom  Advertising  still  has  Its  job  to  ^  but  the  cTock,  minus  the  pendu- 

plenary  power.-  assumed  by  ihe  government,  and  con-  sacrifices  to  provide  the  finances  necessary  to  is  right  and  just,  and  have  but  not  of  do^ni.  His  picture  of  fjo,  though  in  many  lines  produc- ;  lum,  was  found  in  a  neighbor, 

ceded  gladiv  bv  the  people  would  be  used  without  fear  acmice  i  po  e  a  ces  i  eces  y  1  i„,va,vs  a  degree  of  patnotusm  or  what  the  British  peoples  will  likely  non  may  be  limited,  antf  sale.s  |  house  four  houses  awa.v.  The  glasi 

,  giaaiy  oy  me  people  wou  a  oe  nsea  wiinout,  tear  .vinning  the  war.  the  government  also  should  retrench  public  spirit.”  have  to  face  within  the  next,  few  problems  are  simplified  as  demand  !  covering  the  clock  face  was  no> 

or  fa\oui.  Perhaps  the  time  has  now  come  to  ask  reduce  ordinary  expenditures  so  that  still  more  ^  ^  weeks  was  as  black  as  anyone  has  approaches  and  passes  production,  even  cracked.  —  Leeds  Vork*^liiie 

whether  they  have  been  o.xercised  to  the  best  advan-  dollars  may  be  available  for  war  purpose.s.  '  j  r«fref«otion  of  Demooraej  Siro/'pessl’n^ism '  as'u  waV  m  wome^who  m.^ke""and  ®  dTs7ribu"te  _ 

tage  by  the  go\ernment.  vvidelv  conceded  that  Mr.  Ilslev.  his  advisersj  ’s  excellent  form  of  jcasy  optimism.  We  may  suffer  the  goods  by  which  we  all  live,  still  r%  \  -  i  i  i 

Democracies  have  been  proving  during  the  past  year  assi'^tants  dischar^^ed  a  very  difficult  task  in  so-called  new-  some  serious  defeat.  We  may  lose  have  something  to  say  to  the  mass  Right  on  bcheclulc 

that  it  IS  n,-ii;s'FiiP  tn  im  n  torch  me:  ac  thp  nniv  -  .  e  -  .  reformers  of  today  represent  as  a  some  important  territory  fempor-  of  the  people  ,  ...  ,•  .  .1  i- 

that  It  IS  po.s.ble  to  set  up  dieUtor.hip..  as  th.  only  niasterly  manner.  Taxes  being  what  they  arc.  and,  system  that  should  be  destroyed. !  ai'ily.  There  will  be  serious  losse.s  To  explain  the  reasons  for  price  I"  a  •''tratcgic  section  of  the  Lug- 

possible  v.ay  ot  getting  thing;  done  rapidly  and  effi-  hiunan  attitude  towards  them  being  what  it  is.|anri  to  try  m  prove  that  it  is  bad  u'®*^  much  devastation.  Yet  changes,  for  changes  of  materials ,  nljupi* ®p'v^rv’''\U,ndat-''''w*edii.M- 

cien’Jy,  without  in  any  way  saciificing  liberties  of  the  jg  ggp  additional,  desired  revenues ! 'h®-'’  show  us  the  wrongdoinK.s  "f  so^  long'"as ''Britain 'stands  ?h  i “"f*  B'rida.v.  A  .siual'l  Kiiglisii 

individual  and  power  of  dealing  effectively  with  an  un-  jj^ve  been  secured  with  less  disturbance  to  busi-  ';®''lo'''-acy  which  is  but  the  PUtre-  oo'ntinue  to  stand,  habits  thLt  come  In  a  period  of  I  destroyed  them  as  i.  guiarly 

popular  government.  If  government  is  granted  certain  ^^33  less  general  dissatisfaction.  But  it  is  Oentoci  icvTegTnc^'ates  In  ochlo  'Vhig-SUndard.  emergency  —  these  are  still  objec-  ®J|®'^^.  T'c«rta>.  ll'ui'sday  aud  .at- 

powers  for  the  common  weal  ,<=uch  powers  must  be  quite  evident  that  the  efforts  of  those  who  prepared  cracy  when ‘representaiion  and  pow-  ..  ,  wUh^ont  *\d%misi'’nc  ^  '* R*'’® 

used  in  the  spirit  in  which  they  were  granted.  No  one  j^j^e  budget  were  directed  to  secure  more  war  dollars  ®''  tome  into  the  hands  of  selfish!  O'  ■  f'®  Hour  Herald.  j  '^®  boat,  lor  soaierca- 

c lass  of  the  people  or  section  of  the  public  must  bene  from  new  sources,  and  enlarged  old  sources,  than  agitators  ready  to  The  former  Max  Aitken  has  with-  - - -  rt.ovingTavs  ’ 

fit  hv  them  ,  .  ''*"0  their  City  and  countrv  to  serve  m  nini  an  inner  urge  that  impels  A  PmtMtine^  Victoria-n  w'V .  ao.V'.V . 

■  •  f'-om  diverting  to  war  purposes  other  dollars  now  de-  their  own  personal  or  cla.ss  ends.  'o  do  well  and  thoroughly  h..  A  ns.Ll  .^J^nfirient 


Advertising  is  part  of  the  Cana- 


A  Leeds  woman  visited  a  rlork- 
maker  and  asked  to  have  a  new 
pendulum  supplied  for  quite  a  sub- 


dian  system  of  communication  be-  siantial  chimney  clock. 


The  clockmaker.  curious  to  know 


Ri^ht  on  Schedule 

In  a  strategic  section  of  the  Lug- 
lish  Channel,  a  small  German  boat 
laid  mines  every  Monday,  Wedues- 


in  lives  and  much  devastation  Yet  changes,  for  changes  of  materials  *-  ^1161.  a  sm^^^ 

nothing  the  enemy  can  do  will  be  and  models;  to  guide  the  consumer  | JIh  t'Hdtv  \  F’nvb"^ 

decisive  so  long  as  Britain  stands  throuah  the  changes  tn  buying  1  H'da.i.  A  .siiidll  Kiigli;ii 

and  Britain  wni  continue  to  stand,  habits  that  come  in  a  period  'i'hursda‘’v  aud“'Nal' 

—  Kingston  \\ hig-Mandard.  emergency  —  these  are  still  objec-  ®'®'^  Tuesday,  Ihuisday  and  ^at 


Man  of  The  Hour 


class  of  the  people  or  section  of  the  public  must  bene 
fit  bv  them. 


eilivi  s.-iiry  inewo  a  i siiii  I  ,,  ,.Hav 

lives  that  cannot  be  fully  achieved  I  ' 

without  advertising.  —  •'*®'ttreaJ ; 
Herald.  Il'„  . 


A  Protesting  Victoria-n 
The  world  is  beginning  to  dls- 


'Ihis  give  and  lake  went  on  un¬ 
til  the  English  boat,  lor  some  rea¬ 
son,  missed  0110  of  Its  miue-de- 
stroying  days. 

Next  day  the  German  boat  sailed 
out  as  usual,  and.  confident  in  the 


Beatty  Maintains  The  Property 

\’EN  without  the  aosuiance  of  Vice-President  D  (j 


voted  to  other  purposes  In  that  respect  the  f®deral  |  Ochlocracv  is  another  form  of  des- 1  of,' Us  toe  in  picking  up 


government  itself  not  only  has  a  responsibility  to  thelP*^''®  t 


Canadian  people  but  it  has  a  further  responsibility 


yranny  and  certainly  as  per-  U',"  v,*.' a  ' 

,r  patriotism  that  drives  him 

I.  If  not,  moie  so.  man  the  one|,Q  pj,j  forth  his  best  effort  in  a 


experienced  in  the  ages  of  slavery. !  moment  of  national  crisis.  But  in  'oria  Times,  calling  himself  a  con- 


from  the  stresses  of  these  days.  A  Its  mines,  sailed  lieadon  into  one  of 
truculent  writer  in  the  able  Vic-  them  and  blew  up.- -I’ress  .Ylllaute. 


Coleman  that  the  presidential  address  1  wlbeh  he  -setting  an  example  to  provincial  and  municipal  gov-^  j,  f],p  tyranny  of  the  lower ;  addition  to  fhe-se  things  he  is  a  pas-  firmed  “mid-Victorian.’' 


delivered!  at  the  annual  meeting  of  the  Canadian  Pa-  c™ments  and  other  spending  bodic.s. 

cific  Ffailway  thi.-:  week  had  been  prepared  under  th-^  tendency  of  various  govemme  ^  . 

direction  of  the  President  himself.  Iho.so  present  would  ®’^^”  provincial  and  local  -  to  increase  re-.enue  from  tyranny,  which  has  kept  the  I*'  white-hea 

h-Tve  appreciated  that  they  wore  "li.stcning''  to  Sir  Ed-  rather  than  to  attack  the  burden  of  taxation  in  3  state  of  economic  and  in-j'''®®'  jj" 

war.l  Beatty.  The  more’ than  one  reference  to  , he  b-V  seeking  mcan.s  of  reducing  expcnditure.s  lead- i  tellectual  debasement  for  over  eight  : 

"preservation  of  the  property"  would  have  convinced  '"S  taxation.  Ls  emphasized  by  The  Citizens'  Re-  ''fL'!:  '®'^8-in-arms 

thfir,  of  'hat  For  diirinf-  the  mo-t  frvinr-  vears  of  the  ''rarch  Institute  of  Canada  in  a  rcccntiv  published  bill-  ” J  1  1  5®, ^®'‘ 

thfin  ui  ..nat.  For.  ouring  me  mo^t  trying  years  ot  me  ,  •  ,  u  u  u  "'®  many,  and  the  abuses  of  thelfall.s  young 

sixty  which  the  great  t ran.'^porlation  company  has  been  ®®  Puhlir  Waste.  And  it  i.-  added  that  it  ha.-s  been  nuilLitude,  far  from  being  less  harm-  we  are  doub 

in  existence,  .^iir  Edward  has  had  as  his  domina'ine  ''qiially  noticeable  that  many  taxpayers  have  turned  ful  to  the  individual  and  to  the  |  tory  of  our 

.  u  J  their  chief  attention  to  the  shiftinc  of  taxation  rath^ri  state  than  those  of  the  former  pri- ‘  R^averbrook 

pii.-pose  to  u.se  h:s  own  words:  'To  maintain  the  he.i  chief  a  iem.on  to  taxaaon  tain-ri 

g-.  eat  national  character  of  the  undertaking  and  the  lightening  it.,  ouricn.  Irumstanees  much  more  in,1urious.  Qu®bec  ( hre 

-tandard  of  public  .service  which  has  ever  charaetei-  '"'i®  Royal  Commission  on  Dominion-Provlneial  re-j  sadder  aspeef  of  this  political  -j-, 

np"ra{ion3"  lalions  in  its  report  pointed  out  the  nccessi'y  of  ccon-  situation  is  that  if  cannot  exist  with-  * 

Tn  the  st  iii'-tics  hearin-  on  the  romnanv'-  oneratine-  efficiency  in  public  expenditures,  but  for  oh-  '^ut  go-ing  from  had  tn  worse.  It  can-  Canada  h; 

in  the  .-tat, -  tic.,  bearing  op  me  company  operating  ^  , ,,,  rot "m  >ast  long  owing  to  the  disinte-  'lung  like  a 


I*  —  . -  . .  . .  1  n-iuiiiuM  m  iiic.Tr-  Illinois  lie  IS  a  pas- 1 —  Prayer  and  Practice 

'  clas.ses.  to  whoise  greed  and  bad  in- ,  slonately  devoted  father  and  tils  indeed,  that  the  hosts  of  visitors 

stincis  the  leaders  have  appealed  to :  best  efforts  become  superhuman  in 'to  the  city  arc  like  the  barbarians  One  ot  the  b'-’®'  v®'®*" 

•secure  power.  When  ochlocracv  cx-jlis  determination,  glowing  steadily  descending  on  Rome  in  the  f,  V.'.’ 

ist;s.  t.vJanny.  which  has  kept  the  «'  "'bit®-heat.  not  to  fail  his  gallant  ®®ntury.  The  P'^®®-  h®  says  Is  boy  who  ^ 

-VO,  I, I  in  ,  .,a.,  «  ~™™ic  »nd  in-U;;-,,”"”  5"  |J%7„ 'M,'!'..!'','.''-  »'  Ihrl’n'.wm, 

itellectual  debasement  for  over  e'fibl  :  la  tei"s  heroic^ompan  ways  and  mores  Of  Victoria.  jdenly  his  lips  began  to  movo  with 

hundred  years  during  the  dark  ages.  |„„g.jn.3^nis.  We  shall  he  very  This  may  be  (rue.  "We  would  Sreat  regularity,  his  legs  tucked  up 


.search  Institute  of  Canada  in  a  rcccntiv  published  'oul-  "J,®'’!'^  '^'■.®®’  "’®/®"’ I  sorry  for  the  Pnemy  If  any  harm  be- { never  pretend  to  understand  '^e  speed,  and  he  won  the 

,  ..  „  I,  ,  *  1  .  ..  a,  I ',U  ,  .  U,.  U  '®  '^®  many,  and  the  abuses  nf  thelfall.s  young  Aitken  but.  meanwhile,  "ustonis.  rites,  ways  and  mores  of  iatei  what  he  was  whisiieitiih  ■ 

letin  on  Puhlir  Waste.  And  it  i.-  added  that  it  ha.'  been  nuilLitude,  far  from  being  less  harm-  we  are  doubly  confident  in  the  vie- i  Vietorla.  which  are  to  be  learned  jniniself.  he  said  he  was  talking  u 
equally  noticeable  that  many  taxpayers  have  turned  ful  to  the  individual  and  to  the :  tory  of  our  cause  now  that  Lordlonly  after  years  of  Immersion  in  me  UofO'  saying  oier  and 


their  chief  attention  to  the  shifting  of  taxation  rathiri  state  than  those  of  the  former  pri- 
than  to  lightening  it.s  burden.  IvWcxci  few.  have  been  in  many  eir- 

®  ®  ,  irumstanees  much  more  injurious. 

The  Royal  Commission  on  Dommion-Provlneial  re-j  sadder  a^^peet  of  this  political 

iation?^  in  it?  report  pointed  out  the  necessity  of  ccon-  situation  is  that  it  cannot  pxist  with- 


FJpaverbrook  is  beinsr  given  in-  that  blessed  atmosphere.  But  tbr|‘Lawd.  You  Pirk  eni  up.  aiiri  I  II 
creased  aufboritv  as  Us  artisan.  --  visitor,  wbll^*  be  may  not  fully  i  put  eni  down.  \  on  pu‘k  ‘’111  uo 
Quebec  Chronlcle-Telecraph.  plumb  these  sacred  depths,  at  least 'and  I  II  put  eni  do\NU.  —  Aie 

- -  ran  sCnse  the  surface  of  them,  and  |  Sphere. 

The  Next  Phare  "’®^  surface  at  this  s®a8"n  's  a"  ,  - 

_  .  .  verdure,  flowers  and  loveliness  Sailing 

Canada  has  now  aehieved  some-  ,.„rh  g  picture  as  you  may  ser  amooiner  oaiiin,, 

thing  like  a  halanee  helween  its  in-  along  the  Cornish  coast,  or  in  All  the  safely  devler.s  that  <'in 


•  •  vinti-  rra:;r.n-  it  rirrl  niif  maUa  a  rim  in  lot  ra  t  ini  ciir.evK  "  '  '"‘tg  n"iufc  in  i  liv  . ..  .....  n  ...-.nm,  nr.  i,|.  igmng  MIP  C.nrniRIl  vnn'i.  ni  ■■■  rvii  in.-  'aim.y  u....,,'  i,na: 

rc-iillE  v.hiCh  were  prc3enl''d  then'  wa.,  ample  evi-  ''  “■  "•  a  Jministraiion  .urxey,  germs  it  carries  in  ii.«?if ;  dust  rial  and  inllilary  mobilization  ;  Dn-on  or  down  In  Kent  at  blossom  ;  be  put  on  a  lioat  will  not  iii.ik 


''-n-p  lhal  .^ii  Edward,  in  rarrving  nut  hi-  tasks,  ha.s  '®r®''^  ®®  "i®  efficiency  of  federal,  provincial  gn,,  extremes  meet  in  pnlitiea  as  ;  ® ^  concpivahle  that  wp  may  ,iniP,  fn  tF 

,  ..f,,.,.  (rviriE-  riiff  ciiltips  Rut  tho  m'asurp  nM'nicipal  administrations.  Thp  Citizen.s"  Re.searchjin  many  other  other  spheres  of  hu- ‘  ®„  ®'‘’,,,  ®,®^.  J"''.,®,  '®'®  '®®  stage  of  dians  h.ave 

rncpun.crp'i  \ri_\  i  r>  mg  airt.uiiiie'  t>ut  me  m-a-sure  '  _  „  j  i  ■  actual  shortage  of  manpower,  feeling  of 


fn  these  rushing  times.  Cana-  safe  if  Jack  'far  slep.s  into  the  highi 


dians  h.ave  no  envy  of  A’ielorta,  no  ;  of  a  rope  as  he  dodges  a  .-.w  ingiiia 
feeling  of  competition,  but  only  alchaln.  Itrooding  on  this  inlen.aiiia 


of  hi.e  sii'-ce.ss  ha.s  been  indicated  in  ih"  flood  of  eon-  Institute  urges  that  .euch  a  rielailcd  .and  nadon-wide  man  ^endeavour,  soon  dictatorship ,  There  Is  no  indleafion  as  yet  that  sen-se  of  .satisfaction  and  pleasure  i  quirk'  in 
cratula’niv  messa-'e-  which  marked  this  vear'-  nia-  ®x®niination  of  public  administr.ation  from  the  stand- 1  -  from  an  Addra.,  ai  a  dmn.r  nf  ,h,  ' '"Pluefance  to  volunteer  for  overseas  knnwdng  that  Canada  contains  j  tan  ker  sa 

gia-uia  niy  mrs.'a„  .  unien  marKCO  ini.,  .xcar.-  Dia  rronomv  and  efficicnev  should  he  mad.’  \nd  '  Snn.iv  of  rhariarad  Accounum,  of  ,ha  service  will  become  a  serious  prob  such  a  gem  among  the  cities  of  ihe  put  (pp 

"■■.nd  .lubilee  of  th"  eompany  and  in  the  .sincere  wishes' Pn'nt  f  economy  and  efficiency  .  hoiild  be  ma  J.  .  nd.  Quabac  held  in  Montreal.  i  l®ni.  It  is.  for  the  red-blooded  C.iii-  wnrlil. — \ nncniiver  Sun.  lion  squu 

r-<rrc:r-d  at  tlm  annual  meeting  wi.shrs  which  will  'h®  intercstg  of  .self-preservation  if  not  patriotism!^ _ _ _ ^|ein|doyed 


h-  endorsed  throughout  Canada  and  even  the  world  I”®  "'^'''>1  ®f  8®®vicc  that  Jt  should  be  nade  •  1 

that  his  healih  will  soon  be  restored,  as  his  physieian.s  how.  ■  -  _  O'! 

promi.sp,  so  that  h-  will  he  able  to  vigoiirously ’assume  |  Taxation  relief  can  he  provided  In  two  forms  —  to  X  f  I'O  1^  GV  W  O  LU 

h  -  arduoiir-  duties.  adjust  the  burden  to  the  capacity  nf  the  individual  on 

Although  the  company  in  1940  made  the  mnst  fav-  ''®d"CP  the  size  of  the  burden.  Both  mea.sures  of,  ~  "T  —  ~ 

f-ptiAfarAViipfhlvripsiroiVilf*  hut  mo  r#'  rvs  rfif'iiljivlv  iho^  ff'X'PriSh  h'  Hvo  |i 

ourshle  oppraCng  .showing  sinm  ip.Tn,  the  net  ineonn  r®i'8i  ^.re  nigniy  oesiranie  nur.  moie  particularly  ine ,  ,  ,  ni-nr. 

of  .>20  000  000  eompared  with  over  |.s.R.onn.ooo  ten  '^1'-®'’  "’I’'®'’  '®''s  '’’"®'y  I®  receive  the  attention  itj’-"''!  Heaierbronk  in  handling  the 

years  ago.  This  led  Sir  Fdw'ard  to  oKserve  that  “at  deserves  unle.ss  there  is  sufficient  pressure  of  public,  aircraft  industry  in  ,, 

no  time  in  the  past  has  the  quality  of  service  offered  opinion  to  make  it  good  political  tactics  t.o  save  ra- ;  'U'MTSO.N  England  recalls  how 

....  I  .u  .  r'  <  ,  ther  than  to  snend.  ITHI,  HOI’  busy  he  always  wa.s  result 

been  higher  and  the  net  income  for  an  equal  volume  "ner  man  co  gpenj.  j  working  .ml  tial  e 

of  business  so  low.  "  Continuing  on  this  point  if  was  - '  different  mergers  In  Montreal.  At  the  start. 

emphasized  that  the  freight  revenue  per  ton  mile  of  ^  t.  f  i  ^  i  C  l  time  he  w-as  known  as  Max  Aitken.  men 

0S4r  war,  the  lowest  since  1918.  and  the  passenger  LUft  LOfTHTlKnlS  OO  LurrCrit  tVCntS  and  was  head  of  the  Ro.' al  Seeiirii ies  men  v 

rer-enue  per  passenger  mile  of  197c  the  lowest  since  — — — — — — — — — — —  t  orporation.  In  his  earlier  days  he  differ 

1916  This  lowering  of  rrvice  charges  is  something  ^ven  the  people  who  do  not  pay  any  Leases  indicate  ®®®'J[’^  Fl'^n^.r!hlp",ia'vs‘’  of' ta 

to  which  public  attention  can  well  be  directed.  And .  '■*^®>  ®''®  ready  to  pay  more  to  assure  victory.  when  officials  of  different  companies  ’  with 

had  the  earnings  per  freight  and  passenger  unit  for  #  44  were  coming  to  the  city  tn  confer  i  pants 

r940  been  the  same  as  in  1926.  additional  revenue  to  Seems  unlikely  that  this  war  will  be  won  on  the  "'Ith  him.  he  would  tell  them  on  the  tunes, 

an  amount  of  approximately  S.3.6.000,000  would  have  playing  fields  of  Eton  -or  any  other  playing  fields.  'nng  distance  phone  to  come  straight 

,  J  J  T,  .  ,  M.  to  his  suite  on  arrival.  At  the  tune  I  V\h 

been  produced.  It  IS  quite  apparent,  therefore,  that  the;  *  *  tf  arrived  around  7  20 !  has  li 


in  ih.1  past  has  the  quality  of  .service  offered  opinion  to  make  it  good  political  tactics  t.o  save  ra- ; 

bm  end  the  net  income  for  an  equal  volume  ^h®®  ^‘’^n  to  spend.  ilHU  HOI' 


Inside  Stories  of  the  Street 


amination  of  public  administration  from  the  stand- 1  -  From  an  Addr^##  at  a  dinner  nf  tha  t*Plurtancc  to  vnlnnfocr  for  fivcrscHs  knowing  »hal  Canada  contains  i  tan  ker  safety  cngiiiecrh  dcculul  n* 

lint  of  economy  and  efficicnev  should  be  mad.’  \nd  '  8nr,.iv  of  rtviriprod  Account, m,  of  .h,  service  will  becomn  a  serlou.s  prob  such  a  gem  among  Ihe  cities  of  ihe  I  put,  (i,p  problem  of  aeeideiit  pin-  ii 

lint,  ot  economy  anq  efticicncy  snoiiid  oe  mau.  •' hdd  in  Montrd.  Mem.  It  is.  for  the  red-blooded  U.iii- I  world.— YAHeonver  Sun.  lion  squarely  up  lo  the  Miami.  ,4 

the  interests  of  .self-preservation  if  not  natriotism j  _ ^1  employed  by  nn.>  nil  cunpan.'. 

id  the  spirit  of  public  service  that  Jt  should  be  made  Safety  committees,  whien  in 

TT  *  n  "I  •  elude  the  raplain  aii.l  the  olti.'.i* 

Taxation  relief  can  be  prov, dedtn  two  forms  -to'  iTliStCle  OtOYieS  OT  t  fl  6  OtrCCt  regu^fany.' 

ll'ust  the  burden  In  the  capacity  nf  the  individual  on  /  cuss  the  tiii.iihgs,  aii.l  .•.iiiM.iei  ,i ii,'. 

reduce  the  size  of  the  burden.  Both  measures  of,  - -  ~  “  iI,p  new.  And  th»’  resiiil'.’  .'-'ai.i.i 

lief  are  highly  desirable  but  more  particularly  Ihej  I  '"  feverish  activity  di.'pbayed  hy  five  market  for  preferred  stocks  that  '  the  industry  is  safeguarde.l  Ihe  s,afpi  ^  cun  eiou.-ne.s.s  linm  gaii.’i  to  liri.it;' 

tier  which  is'lrss  likelv  lo  receive  the  attention  it  ! '-""I  Fleaierbronk  in  han.llinc  the  Panned  a,  l.oniis  of  comm.in  shares,  will  be  the  invp.slmen(  shareholders  i  h  i  .  si . .  the  iiu.>ntion  o, 

uer  wnicn  is  ic  o  imeiy  lo  receive  me  alien  „on  h  in  addiii-.n.  the  coiinli  y  was  enjoy-  may  have  made  In  the  securities  of  any  niimn.  .•  ot  ingenious  sea  safely 

serves  unle.ss  there  is  sufficient  pressure  of  publie,  _  airriaft  indu.-ti*  in  prosper.ms  per- I  the  company.  In  wartime  it  is  ad  doices.  .Vl.sn  the  crews  have  .,'.,i, 

linion  to  make  it  good  political  tactics  t.o  save  ra- ;  '  * \  TS  ON  England  recalls  how  industrial  expansion.  As  a, milled  to  he  more  difficult  to  l^eei’  //rJ,.- irr'  iuiriinii''*ma^  of 

er  than  to  spend.  ITHI,  HOI’  busy  he  always  was  result  many  of  them  showed  substan- ,  ronirni  of  taverns  and  clubs.  '  wu.",! '  aJ!  I*.  L.  itullptin  " 

I  while  working  .ml  tial  earnings  prartically  from  the  right  from  the  day  Canadian  soldiers  '  '  ‘  ‘  _  .' 

different  mergers  In  Montreal.  At  the  start.  F'lilly  eighty  per  rent  of  the  j  donned  their  uni/nrm.s  it  ha.s  been  ..  ,  ,- 

r  ^  iCt  time  he  was  known  as  Max  Aitken.  men  “.Max'  dealt  with  were  older  i  the  endeavour  of  the  leading  officials  I  actions  trom  rracUona 

^.urt  \.omments  on  v.urrent  events  I  and  was  head  of  the  Ro.'al  Seciii  iiies  men  who  were  anxious  f.i  cash  is  on  '  of  the  bigger  companies  to  try  to  Factions  were  bred  from  trae- 

■  ■  Corporation.  In  his  earlier  days  he  different  undertakings  they  had  built  i  have  discipline  maintained  in  a  way  tions  recently  In  a  Q. tehee  war 

Even  the  people  who  do  not  pay  any  taj^cs  indicate  oceupied  an  extensive  suite  in  the  up.  In  those  days  “modern  ’ systeni-s  i  that  might  add  to  everyone's  ®nJoy- 1  ®2'\'P'”®"Lf‘'rhe'^faem^^  me  ho  i^b- 

«  lh,v  J,  ready  lo  pay  more  aasur,  victory.  a'',',;  "’L’' ■  wl.i”;;,*.  '’rl,r',h;ror’'”A”"' !  ?.'.d 

it,  i.  i.  It  When  offieials  of  different  rotupanies  ’  with  the  result  that  many  partici- -  - — — .  leents  to  45''  cents  This  increase 

*  *  *  *  were  coming  to  the  city  tn  confer  i  pants  quickly  ama.ssed  goodly  for-  B®'!  Telephone  stock  is  so  popular  ,.'a,jg'pj  [ghor  discontent  because  the 

Seems  unlikely  that  this  war  will  be  won  on  the  "'Ith  him.  he  would  tell  them  on  the  tunes.  I  on  the  local  Street  that  brokers  and  employees  claimed  it  was  a  de- 

qvme-  fields  of  Eton  -or  anv  other  nlavine’  fields  I distance  phone  to  come  straight  -  |  traders  readily  admit  to  '  erease'.  There  were  miitterings, 

^  ®  „  ’  '*’  'I's  suite  on  arrival.  At  the  time!  While  National  Breweries  stock  TOI  f'H  OF  a.  touch  of  sadness  at 'knots  of  men  got  their  lieads  to^ 

*  *  I  most  trains  arrived  around  7.20 1  has  been  adversely  affected  by  the  j  SADN'KSS  seeing  how  the  stock;  gather  and  spoke  of  the  rights  of 

When  it  comes  to  the  wheat  harvest  the  govern- j  o'clock  in  the  morning,  with  the  re-  new  legislation!  has  registered  such  aith®  Pf,. 


while  working  .ml 
different  mergers  In  Montreal.  At  the 


n  „>v,ird  for  the  lnw..,*|  nunihei  of 
M,iiiii*‘s  per  million  man  liour.s  of 

vu.  n.  A.  U.  L.  itiilletlii. 
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old  earning  power,  directed  to  the  payment  of  divi-  when  it  comes  to  the  wheat  harvest  the  govern- j  o’clock  in  the  morning,  with  the  re-  new  legislation!  has  registered  such  a|tj3e  working  man  and  the  oppres- 

dends,  has  been  sacrificed  to  reduce  passenger  and  nient  may  propose  but  the  weatherman  will  dispose. '  8""  ‘hat  within  a  few  minutes  nf  |HI<;H  ST.\ND.\RH  at  Quebec  the  JarR®  decline  in  such  a  short  t''®"®- 1  with  the  cm- 

freight  rales  in  the  service  of  the  public.  x.  i  that  hour  most  of  them  would  be  IMJKEH  liRIES  "Street”  Inclines almost  every  office  there  are  in-  works  council. 

at  thP  rasp  ihp  arirtrpsa  ripait  «.-itv,  c-oiproi  ,  _ - _ _  _ _ _ _  o.  .  _  :  I  gathered  in  the  sitting  room  of  his'  strongly  lo  the  i ''®84of«  anxious  to  pick  up  some  of  Thpn  it  was  seen  that  wherea.s 


freight  rales  in  the  service  of  the  public.  u.  y.  u.  j'hat  hour  mosiot  incm  would  he  lA  lfUK$$  LKIKA  Street '  inclines  ui-  works  council. 

Ac  ic  iicaiH- ttiP  rasp  ihp  arirtrpsa  Hpait  «.-ith  c-pipcoi  *  p  o  u  -  »  o  .  :  I  gathered  in  the  sitting  room  of  his'  strongly  lo  the  i ''®8iof«  anxious  to  pick  up  some  of  Thpn  it  was  seen  that  wherea.s 

‘  ^  ‘  ^  *^®®®®8ary .  Perhaps  not.  But  neither  i.s  aigpiip  Anxious  lo  get  as  much  rest  view  that  the  Dawes  interests  have  i  "•he  stock  around  current  low  Ic-  (f,p  old  pay  slips  had  carried  a  no- 

conditions:  and  also,  a.s  is  usually  the  case,  the  key  conflagration.  Still,  when  it  starts,  .somebody  has  got  j  as  he  could  he  remained  in  bed  till  maintained  the  brewery  industry  of  j hut,  as  one  trader  put  it;  "It  tation  of  the  old  rate  of  pay  as 
observations  not  only  had  to  do  with  important  ccon-  to  put  it  out.  ja  knock  would  come  to  his  dour,  the  province  on  a  high  standard.  |  ®®®*  money  to  buy  Telephone  j  4  5.25c.  the  new  pay  slips  carried 

omic  considerations  but  with  the  company’s  position  if.  if.  ^  }/.  !  Then  he  would  slip  on  a  dressing  While  in  such  an  endeavour  ‘hey  ;  ®''®”  '‘•®  '®"' J®';.®*  aB^4  5”5cf  'obvlou^sV’!25  was  larger 

in  relation  tJierctn.  Thus,  while  the  importance  of  the,  with  Canada's  Lord  Beaverbrooke  sharing  thp  res-  ”  ®'®''  his  py.iamas  and  would  have  had  the  Dillest  co-operation  in’ what  »  regarded  'han  .5  and  rerta'lniy  much  more 

R„v-,„.S,ro«  nvpvr,  national  olandpo.n,  wa,  ponalo.mi,.  chutchil,  Canada's  posluon  tf  thi.s  va, 0X0  smS-  V,;:r,''a»M  “  “-“i 'TS!;'  hoclldorsd,  ,h. 

empha.slzed.  there  also  was  a  reference  to  the  .serious  M,::  even  more  incontesUble.  I  upper  Drummond  street.  Here  again  lies)  still  National  Breweries  has '  wbh  *B.iffiri<.n*f™elnitai  hastily  changed  the  notation 

overlapping  as  between  railway  and  highway  compe-  if.  if,  if,  if.  Ihe  kept  up  the  practice  of  getting  ;  always  been  \*  alehed  very  closely  be- j  u  nait  xiiaiViiria  i  ®®  *'’®  ®®""  8llps  fo  .50  and 

tition  in  transportation  —  a  situation  which,  in  the  The  inevitable  con.eequence  of  elevated  taxe,*  •hould  ®®''*-  ^®  "’’’''h.  8hd  oftentimes  would  ;  cause  its  securities  are  listed  on  the  j  ),gg  enjoyed  a  great  reputation,  par-  sided  well  content  with  its  victory 
words  of  the  Commi.ssion.  "constitutes  a  menace  to  be  closer  .scrutiny  of  government  expenditures  bv  th*  c" ®®,  "’lee  different  |  Montreal  Stock  Lxchange,  and  It,  has  ,)pq)griy  wim  estates  and  trust  com-  for  tlie  common  man. — The  I*rlnted 

u  » /.  J  b  i.y  gpoiips  before  niDC  o  eioek.  His  prar-  a  very  large  organization  operating  nantPR  aetinff  for  u  idou-a  RrnUerc  ai’oni 

the  financial  .solvency  and  cconom.c  well-being  of  Can-  government  .spenders  as  -well  as  by  the  taxpayers  ,i,c  a,  the  time  was  to  get  one  group  I  throughout  the  Province  of  Quebec,  j  fahj  mrllew  that  nothing  haf  dL- 

ada.  The  review  of  the  wheal  situation,  in  which  .y.  if.  y.  if.  working  on  .some  particular  plan, :  The  Dawes  interests  have  always  vcioped  in  the  company’s  affairs  to - 

Canada  has  a  carry-over  which  far  exceeds  that  of  Conver.sation  heard  in  a  Montreal  street  car  on  Wed-  and  he  would  then  slip  into  anothei  1  shown  themselves  ready  to  co-oper-  warrant  the  decline.  It  likely  has  Th#  Financi#!  Tim#*  is  pubii#h*d  at  611 
any  previous  year,  referred  lo  brighter  prospects  after  nesday  of  la.st  week  between  two  women :  “I  see  they  mom  and  usually  start  to  work  on  a  I  ate  with  government  officials  with  a  been  a  case  of  someone  wanting  to  Craig  street  Weai.  Montreal,  by  Th# 
th?  war  and  expressed  the  view  that  "the  long  term 'brought  down  the  budgcL"  “Oh,  good,  that  will  save  '®''''’  Jtind^of  a  deal.  Most  view  of  keeping  the  operations  of  the  sell  on  a  thin  market,  and^^when  the  Montreal  Financial  lime#^  Pubiiahing 
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HINTS  TO  INVESTORS 


Dominion  Textile  i 

/  imfic-e  the  common  stock  of  Do-  1 
minion  Tejr.tilr  is  srlliny  at  just  over  ' 
70,  and,  as  it  is  paying  $5  a  share 
in  dividends,  it  would  appear  cheap : 
at  the  price  if  the  dividend  is  at  all  ' 
safe.  Would  you  be  so  good  as  to  j 
review  briefly  the  prospects  for  the 
company,  with  particular  reference  ^ 
to  its  ability  to  cany  on  dividend ' 
pa;^icnts  at  the  present  rate.  D.S., 
Wrftmoiint  I 


Wrstmount  \  TIMES  cannot  ass 

Yielding  as  it  docs  over  7  per  cent  sibiliti/. 
at  current  market,  the  common  Inquiries  must  t 

stock  of  Dominion  Textile  appears,  nniure  and  addres. 

attractive  from  the  near-term  in- i  order  to  receive  atren-  i  u>  iriru  i  un  lusi  :  -  cenis  a  .snare,  even  ir  earnincs  niir-  ,  ,  . .  ,  "  , . .  .  . ;  , 

come  bearing  point  of  view  in  the  ‘  Answers  thouqht  to  he  of  yf''”'  net  earnings  equal  to  just  un-  '  ing  the  remaining  years  should  fall  ,  "  ’  rx'stenre  of  me 

light  of  current  operatinrpositS ;  interest  will  he  pub-  3  times  preferred  dividend  re-  _  helow  this  level,  as  they  did  In  h  "!  -he  poor  and  -ney  are 

and  immediate  outlook  ^  ^  "  lishcd.  Stamped,  addressed  en-  ;  qnirements,  and.  after  preferred  di-  no  kmg  fn  the  hnut  1939.40.  when  strikes  infernipteri  ' inconvenienced  bv  the  lej 

For  fi.acal  year  ended  March  31st  x'elope-  or  postaqe  should  ac-  vidends,  earned  .$2.23  a  share  on  the  ””’r.  production  for  a  long  period  ’  octnne  ^onK  the  rich  1  thi  popuia*  train  and  «ouii  to  iHt  eAcine 

1940.  DomlLn  “Sll,  rrpofi’d  ^  . . .  «"  oiiw.nndlog  common  stork.  »«  Mer,er.  ,nn  ,»c 

net  earnings  after  all  charjrea  anrl  j  _ _  preferred  fleets  the  insreure  outlook.  ‘  /  7  i  I 

preferred  dividends  enuivaleiit  to  slocks,  when  con.nidered  in  the  light  A  rephi  by  letter  wdl  he  very  *  it  »  ,  ,  cap.ici,>  tor  paying  of  the 

$7  70  a  share  on  tha '^ontctanriino- '  year.  of  investments,  post-war  uncertain-  murh  apprceiaterl.  —  S  W.E.,  San  i  ixcri  person  or  corporation. 

common  sS  ?his  comZr^rSh^  ^^"•-’tit-te  a  factor  that  must  Dicyo  Barbcr-Larder  Gold  Mines  ,  .  g.  _  _ 

earnings  on  the  common  equal  to  J'"  1 annual  report  of  Pioneer  Please  inform  me  ns  to  the  fow,  Prw  imr I  rench 

$3,28  a  share  for  the  1938  fiscal  "'’‘T'p  H’R  prospects  |  no  way  in  whirl!  po.ssihle  post-war  Gold  Mines  Co.  for  the  fisral  year  rial  nnsitinn  of  Darher-Lardry  'nrmhers  of  the  nearly  ten  per  rent  of  the  dweller.s. 

vear  and  $4  84  a  .share  for  the  1937-  I'nny,  and  in  vi.nv  ol  1  developments  may  be  evaluated  at  f.„,|pfi  Mareh  31.  has  not  appeared  fUr  outlook  Fry  '  '  V  '"  T'l''""’  "f  puf- i  .A  cood  govprnra,''nt  will  see  that  the 

38  ^  I  recent  development.s.  the  oiitlool.  all  intelligently.  Howard  Smiths  as  vet  and  in  the  ah.^ence  of  in-  OuThee  outlook.  /.  /.  1  ,  mg  .-i  sni.ill  per  ca  pit.,  pin  op  er  cry  ,  h„,,,pn  ..f  new  expenses  he  not  al- 

Company.  large.st  operator  in  the  I  f'”'  '■f"i'l';"iips  in  Q.iehec,  isjposl-war  situation  will  be  strength-  ,erini  prodiietion  figure'  it  is  diffi- ;  1  rnM  Mine-  mo  e'-,7  .-e"for  vm'in-T  P'J'  ""  the  mine  shoulders  hy 

cotton  textile  industry  in  Canada  ”  ”  extent  ohseure  cned  materially  by  the  fact  that  ma-  rv,],  to  sav  whether  the  deteriora- ^  u  1  ”  u  |  -'-e  foi  Totiiik..  nohnspieric. !  a  simple  inrrease  of  existing  laxe^i 

benefitted  during  1939^0  fiscal  vear  ahead  for  the  ne.vi  yeai  ,  turity  of  serial  bonds  will  leave  ,iop  pf  warnings  lia=  continued  Net  ^  per.-onalti ips  of  ilteljf  they  ai  p  up  to  a  re.asonahle  level, 

from  effects  of  war  c^ndition.s.  wide-  ''’^7  with  a.  lighter  burden  of  in  the  year  ended  Mareh  ShTep  h  ^To^riTn^ash  and^  mocr  ,rv  vT\oVn  •pNir-'r^-i-''^^ 

ly  increased  domestic  demand  and  •f’  n't'  senotts  threat  to  the  divi-  debt  and  fixed  rhargc.s  than  it  has  ,949.  amounted  to  27. h  cents  a  nvet  ;^en,  f  f  enef  cmrlenr  i  !  ,nn  ^  , 'V  ne  r'  ^  ''i>;''>’<'d  on  a  sm.all  cl.sj  of 


ZNQUIRIES  from  subsrrihcrs 
in  reyard  to  their  invest- 
menls  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
tn/oi  matiou  which.  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
vare  in  sccuriny  suih  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  resjion- 
sibility. 

Inquiries  must  hear  the  siy- 
nniure,  and  address  of  the  wri¬ 
ter  ill  order  to  receive  atten¬ 
tion.  Answers  thouyht  to  he  of 
jmblu-  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postaye  should  av- 
comjmny  all  inquiries. 


dustrial  and  busincs.s  activity  aris- '  Pioneer  Gold  Mines  tons  would  permit  onlv  another 

ing  largely  from  war  production.  4V,..„«  ,•  .  '  .  4U„. 

While  the  war  lasts  there  seems  I  have  noticed  for  .some  time  past,  operation  at  that 

gooii  rctison  to  assume  that  favor-  Pionee,-  Gold  .storks  quoted  in  the  ^'lie  ronipany  ronsequently 

able  operating  conditions  for  How-  Times  at  around  $2.00  and  payinn  engaged  in  prospecting  for 

.  ard  Smith  will  per.si.st.  „  dividend  of  40  cenf.s  which  is  l'■•?PP."Ios  and  has  beeame  in- 

War  taxation  is.  of  course,  a  far-  around  20' r  and  at  thr  .■.ame  time  "^'^^''ted  111  a  number  of  likel.\ 

tor  in  earnings  outlook  as  it  is  in  only  moderate  trndiny  M  that  rate  f. "f  these  opeia- 

ithe  ca.se  of  a'l  Canadian  companies,  the  stock  would  pay  for  itseit  in  n  "  become  piodiictne.  an 

jin  this  connection  it  should  be  noted  years.  antimony  piojieriy  in  P.  C.  has 

that,  whereas  operating  profits  for  ,  ,  made  its  first  shipments  a  few 

!i940  were  over  $1,400,000  or  almost  4  f  much  app,er,a.te  any  „,„nths  ago. 

so  rk....  4  .  e-“*e4.  L  information  you  ran  yn  r  me  on  P10-  c,.  ,  ,  .  , 

^  minewuse  and  othnwi.se;  also  '’apital  position 

g9roono''T^"’  bonr  opinion  as  to  whethe,  It  would  hivi- 

lcnmn.lv  «  >  he  wise  to  jiut  a  little  money  in  this  ^endsat  the  riirrent  lale  of  to 

I  company  was  able  to  report  for  last  !  cents  a  share,  even  if  earnings  diir- 

..V’car  net  earnings  equal  to  just  un-  j  ■  n  i  r-  ,  ..  tog  the  remaining  vears  should  fall 

der  3  times  preferred  dividend  re-  ’Af'n  that  Canadian  yald  this  level,  as  thev  did  In 


provinces.  Indirect  taxation  has  been 
,  reserved  to  the  federal  government. 

^  this  government,  having  also  the 

W  ))ower  to  impase  direct  taxes.  We 

k  cannot  a.-;  a  prnvinre  levy  other  than 

direct  ia,\es.  To  iny  mind,  tills  poliey  j 
is  a  sounrl  one  as  it  is  not  a  bad 
thing  to  forre  the  government  of  a 

000  tons  would  permit  only  another  seriion  of  the  coiiniry  to  get  its  re-: 
three  years  of  operation  at  that  'cnuc  direeily  from  the  individii.il 

rate.  The  ronipany  consequently  ji'izen.  I  he  direet  tax  is  never  iin- 


beeame  engaged  in  prospecting  for  keown  ..ufl  as  it  has  to  he  collected 


See  Canada 

BANFF  •  LAKE  LOUISE 

.p^onthe  ,  , 

Utmuiuon 


voter,  piihlie  expenditure 


terested  in  a  number  of  likely  ^'''ccked  thereby  and  has  a  chance 
nrosneets.  The  first  of  these  onera-  re.slrieled  to  the  minimum. 


Ihc  tendenry  of  legi.slative  bodies  ! 
cl-Ticd  in  our  demnernlic  system  by 
il.  masses  is  to  .siiift  the  burden  , 
o'  ilic.sc  direct  taxes  onto  the  .should-! 
cv  of  the  ricii.  ’I'rue,  ihe  rich  are! 
hoiiiifl  in  jiistiee  to  pa.v  a,  large  ! 
sliaic  of  the  ptihlie  expenses  he- ^ 
'  .11-0  they  generally  benefit  much 
11'. 110  from  the  existenee  of  ihe* 
■  ate  th.'in  Ihe  poor  and  liiey  are 


Dally  aapvlea  to  Port 
Arthur,  Fort  William, 
WInnIpog,  Rogina, 
Sashatoon,  Calgary, 
Edmonton,  Banff,  Laho 
Loulaa,  Vanoouvor, 
VIetoHa. 


A  rrjily  by  letter  will  be  very 
inch  apprerintrri..  —  1'^  U'.E.,  San 
iryn 

The  annu.al  report  of  Pioneer 


fleets  the  inseeure  outlook. 


Barber-Larder  Gold  Mines 


tro\  tiio  eapaeity  for  jiaying  of  the' 
i.ixcfi  persfin  or  c'oiporation. 

^  >{■  >{- 

In  the  first  day.s  of  the  French 


THI  POPUIAR  TRAIN  AND  ROUTI  TO  THt  PACIPIC 


QtHaJliaM,Gkcl^ 


Plen.se  inform  me  as  tn  the  two.,  Pccohnion  sotno  '  members  of  the  Learlv  ten  per  cent  of  the  dwellers 
rwl  position  of  r.arher-Lardri  fiobl  P.irliainent  were  in  ficoiir  of  nnf  a  i  ‘  nweiier.s. 

Mines  and  tho  outlook.  Fn.y..  ting  ,a  'm  il  pc  •  sovemm.-^nt  will  see  that  the 

■'  '''■'■'I'  PCI  i.ipii,i  i,i\  on  e\ri.\  .biinlcn  of  new  expenses  he  not  al¬ 


ly  increased  domestic  demand  and  ' 
import  competition  materially  re- 
duced.  as  well  a.s  from  a  substantia,) 


to  he  any  serious  threat  to  the  diii-  debt  and  fixed  rhargc.s  than  it  ha.s  1949,  amounted  to  27.*'  cents  a  .  i-"  m  1  a.^ii  an  i  >  ..1  ^  44,1.,  ooiii.  iii.-i  w.-i.s  a  ;  n,e  impo.-eil  on  .i  sm.sll  clisj  of 

dend  on  Canada  Northern  Power  had  ainre  ineorpnration  in  it.s  prc.s-  q|i;,,e  against  4.a  rent®  in  1')'!')  4i<  j  c-  opponrni  of  this  policy  hut  ;  ppopio.  .t.-o  ,j,p  worst  sotirru  of  dis- 

nreferre.l  ent  form  Thi.a  in  nnst  4  vears  V  ,  '  ^ 'i'.  i  2  bllllie.a  totalled  S7.-V  Inrluded  amo.a;  he  soon  changed  his  mind  and  he  '  tona.n. 


of  the  war  from  Great  Britain.  War  payments 


Merred.  ent  form.  Thii.s,  in  past  4  years,  j,,  -[938  .30  cen'=  in  1037 

Piocperts  for  resumptinn  of  low  funded  debt  of  company  and  its  sub-  pppj^-  jp  4939,  p^p  poni- 


t^anadian  sidiary,  Canada  Papeis.  has  been 


duced  as  wTlIa-rfromrsu^^^^^^  preferred.  ent  form.  Thus,  in  past  4  years.  ppn,,’in  193s  50  een-®  in  IO37  soon  changed  his  mind  ,ind  he  j  ..faction  tending  to  ruin  demn- 

order  placed  prior  to  the  outbreak  I’locpocts  for  resumption  of  low  funded  debt  of  company  and  its  sub-  pp^j  n-  ppp^.  jp  4939  -ppp.,.  P  I*  '''  '‘1  aIoo*  <^113 '  i.  ■  n.\  ...ne  is  hi.-  na.s.in  the  fart  i.iat  af-  p,,,r.4:  ihose  echo  are  oppressed  hy 

of  the  war  from  Great  Britain  War  payments  hy  Canadian  .sidiary,  Canada  Papers,  has  been  ..ap,.  j,,  p..pnii,aiiv  a  high  grade  f''"  I'-'" i^'ud'cd  the  question  more  exariinn.s  are  all  convinced 

tLation^ppliedonirto^a^^^^^^^^  S««23.000  ^rom  .$7,7.00  -  Irp"  p.-oclucerblt  therl  s^lms  U  Je  ^pre  ar"TlT«  olV^hare: 

fiscal  vear  maled  when  annual  meeting  of  the|000.  and  bond  intere.st  requirements  a  definite  limit  to  the  re-erves  and  Tnoo  noo^  ‘  i.-ucd  of  u  it  of  the  ,  ni.ili  ta\  would  mM  ^  piu|,.,ude  of  voters,  that  the  elaeted 

During  fiscal  year  just  clo,sed  op-' for  the  fisral  year  iust  i  in  1 940  iotallefK$273.212  as  therefor  to  the  life  of  the  rompain  the  3.000,000  authorized.  o  ih  digmti  m  the  v^^^  i„.,^^at  them  and. 

erations  of  "Textile"  continued  on  '''nded  is  made  puhlir,  ;  $^o0.137  in  19„<  By  en'i  of  193.5  gg  an  operator  '  property  has  been  motr-  n.  -  •  .'f  h  had  ■'  "le  tit.e  ,p  nearly  eiery  case,  it  is  Iriie, 

an  active  basi.s  wdth  import  comre  ’  ''''^'’■<1  nndeil  at  end  of  |>h  f'inded  debt  of  rnmpany  and  Can-  "  f,  ,  ’  1  ,  ''^^ctive  .sinre  Con,®.  .Smepcs  "  'he  \oir  ..pcc  he  was  sharing  in  Those  ill-frcated  ritizens  may  M 

tition  still  further  reduced  hv  rea- '  'a-  *  '’on  will  douhtle.-r  re  |  ^''la  Paper  subsidiary  will  amount  3’h  late.si  dropped  their  option.  A  shaft  .m.-i  'he  evpcn-es  of  keeping  the  govern-  fpw  )„  number  but  they  generallv 

.son  of  developments  in  the  war  sd-lfu'i  <hat  In  .Iiine  of  last  veat  hon.l  'o  only  $4.3.50,000  and  bond  inter-  mentioned  44...ono  tons  three  level.®  have  h.-’cn  wo.-ke  i  |v,t  "iff"  'he  na  ton,  carry  a  great  infliienre  and  not  he- 

uation  Taxes?  of  course  would  he '  holders  ac-pded  to  the  req,icr,t  of  requirements  to  $184,000.  neail.v  half-ounep  oie.  At  the  the  results  have  not  beep  very  pm-  Hobc.pieire  wa.®  right;  everybody  ing  able  to  elect  i  "presenlat  ivc.®  of 

subsUntiallv  higher  a  ket  which  directors  for  a  .3-vear  hoist  in  in-  At  current  market.  Howard  Smith  '"V  mifonp  The  pasition  of  the  mm-  claiming  the  right  to  vote  should  their  choiee  heeause  of  their  small 

will  undoubtedly  be  reflected  in  net  pavnienf®  on  the  hoiid®  as  PfPffrred  offers  a  yield  on  i1.s  6  per  'f'P'-®  has  neared  the  bottom  of  the  pany  does  not  .sugge.st  an  early  rc-  mpti  ;.miie.  to  the  maintenance  of  the  1  number  they  sap  democratic  insti- 

earninrs  for  the  more  recent  ner-  from  August  1  19.39.  dividend  of  O.Ofi  per  rent,  on  commerrial  deposits.  The  norma!  .sumption  of  work,  unless  a  r-’can-  public  services.  If  ihe  voter  feels !  tution®.  government  by  the  major- 

u-vT  4« _ _ _  rt^-iiof  fi-r>ii4  i.-4n,-k.-4  „.-4-  whlch  hasis  it  appear®  to  offer  milling  rate  of  about  125.-  talization  deal  ran  be  worked  onv  the  s-ing  of  a  ia\.  however  i-mill  itv.  at  their  base.  .  .  . 


tition  still  further  reduced  hy  rea-  f""'!'  '’on  will  douht1e.-s  re 

.son  of  development.®  in  the  war  sit-  "i^t  In  .liine  of  last  veat  homl 
uation.  Taxes,  of  course,  would  he  '"I'f'fa  acceded  to  the  reque-t  of 
substantially  higher,  a  fact  which  fff  "  3-vear  hoist  in  in 

will  undoubtedly  be  reflected  in  net  ifffst  paymenf®  on  the  bond®  as 

fo'd°It^Lems  reL^^ble'^traLum'e  pavnient®  on  ’’a.sis  it  appear®  to  offer  at-  ann'tal  milling  rate  of  about  125,-  talization  deal  ran  be  worked  o,r  the  c-,ng  of  a  ia\.  however  miiiII  in-,  at  their  base.  .  . 

however,  that  earnings  for  the  pa.st  the  bonds  was  a.®ked.  in  the  fare  of  'rartions  as  a  business  mans  in- - - - - "  's.  and  he  is  exposed  to  pay  ad-'  >{.  cj.  if. 

fiscal  year  win  show  a  fair  margin  :  a  vastly  improved  operating  out-  f"*'  -Vyr  T»  1  1  TX  dinonai Cbarges  if  the  goyerninent  Tile  Put.v  of  the  Hour 

over  the  $5  a  share  dividend  re- i  look  for  the  ronipany  la-^it  year  in  ^  ,  .  I\/l  t*  liOl  1  H  3  013  I  1^^133  OP  KQ 7  ^ ^  njovr  impressed  favour- 

quirements  on  the  common  AStock.  i  order  that  ronipany  rnuld  take  rare  Canadian  Car  Preferred  XVXX  •  vXwXXCLl  wll  ^  ^  •'’dmint-iM-a-  iinfavournbly  Tnore  by  Email 

Prospects  for  the  company  while  of  heavy  capital  expenditures  ren- j  Will  you  jilease  favour  me  ii:ith  -  . . — _  P'l '  le  .iffans.  ,  things  than  by  important  problems 

the  war  lasts  appear  to  be  for  main- '  dered  neces.sary  hv  its  suhslantiaK  t/oi/r  opinion  of  Cniindian  Car  &  C  ontinued  from  Page  $)  direct  taxes  on  the  poptil.nv  They  hear  the  disrussion  of  flicso 

tcnance  of  a  fairly  high  level  of  op-  war  contracis.  It  appears  likely  Foaiic/n/  jwefenrd  stock  as  a  '"ri/  administration  i®  the  one  sunnlied  its  wafers  while  in  Ontarlr,  far  '7  ’’p  'p'V  J'-"'-  |'p  paiamoiim  problems  and,  .a®  iney 

erations  and.  accordingly,  relatively  that,  eilher  in  the  forthcoming  an-i  /oc  stock  market  appreciation.  Is  4,^.  (.ommereial  or  semi-commer-  Lawrence  Waters  iic  in  n -  n  il  infl  i"'^-  v!'”-  !’*’  ;"p  ""iPh  "'  pv  I’leir  head®,  .and.  .i.® 

good  earaings.  Financial  position  of '  iiual  report,  nr  at  the  annual  meet-  the  dividend  on  the  stork,  do  you  <  ,  j-p  ‘  province  of  act  with  the  V’l  eT  I  ■ikc'^  -o  W  hmm  ""  1  ^p‘  "‘W  '*’p  ■  'I  's  hard  to  tind  which  are  the  eni- 

Textile,®  is  impressive,*^  enabling  ing  next  month,  directors  will  de-  HriaA-.  /oiri,,  ,so/c,’- P.G.A..  Moarfott  j;’ V^have  not  m^  7arv  but  I®  bridge®  ^r-^  "‘T' Hi.®  Gncnt  lawyers  who  have  the  truth 

company  to  pay  its  common  divi-  vote  some  attention  to  the  subjert  At  current  market  of  21-2'2  the  nienlal  enternrises  run  for  profits  more  free  than  thev  are  here  In  the  !--n  >  '*'  V  ',,^ V’-'’  jP'  ""H  them,  tliev  ,irc  nor  moved  by 

dend  even  during  years  when  earn-  of  the  situation  surrounding  the  preferred  stock  of  Canadian  Car  ‘  ‘  ,W,,  I'nitrd  ‘5'atr'Whrre  -irc  -1141110  iiir-"  •'''•"e  '""""''Pa .  .ax.  and  in  liis  fond  one  sid®  or  the  other.  Hut  if  rhey 

ing.®  fell  considerably  .short  of  re-  comi.a/fv's  bonds.  Foundry  provides  a  yield  on  the'  "p  .^yp  two  important  ^  '""I  H'®  clothing  he  pays  ihe  federal  re,, li.nc  in  rhe  eve,y-day  administra- 

quirements.  It  seems  unlikely  that,  if.  if.  if.  $1.7.5  aWshare  dividend  rate  of  be- 1 '’"yW  .^hP  7  "I  ‘y'"n=  ''d'""'  ™  .  p-'P'-^p-  ^  He.fion  of  the  government  that  Lie 

this  company  would  be  affected  bv  „  j  c  -aU  o  <  J  tween  8  and  8  1  3  per  cent.  This.:'""  Hndges.  Mom  the  first  one  we  P'  .  'j  "P'"'-'  '""v  see  the.®e  taxes  and  he  mav  money  they  have  paid  in  laxe®  is 

Foreign  exchange  regulation  which  Howard  Smith  Prefa-red  ‘  course,  takes  no  cognizance  nfi"ia''  "'a'  ""  'tP'"'"  ""p  "f  p""'  '"’ly"  p"  H'-H"  -  no,  even  tccl  ih.-'m:  that  1,®  the  icn-.uscd  for  some  other  purpose  than 

provides  that  companies  with  more  hi  lookiny  around  for  a  relatively  dividend  arrears  on  the  stock,  which,  'arg?  items  of  revenue.  t  he  principle  of  charging  a  spe-  .-on  uliy  he  is  not  as  much  impressed  ,he  one  was  raised  for  nr  i®  .sqiian- 

than  10  per  cent  of  its  outstanding  seriirr  investment  that  will  yive  me  a.®  at  December  31.®t  last  amounted  I  "  "a®  'hmuht  ?onie  twenty  years  eial  i.t.x  to  the  per.son  vvho  benr.'i:.®  by  '.icii  as  ho  is  by  a,  fax  he  has  to  iiccd  in  some  way  or  another,  thev 

stock  held  outside  of  Canada  should  «  flood  return  on  my  money  the  jire-  to  .$9., 56  a  share  and  which,  accord-  aC"  that  the  government  snoiild  directly  by  n  costly  improvement  i.i  i>a.v  direcily  luir.  they  arc  there.  .®nd  '  Icc.e  confidence  in  the  men  thev  ii.ive 

not  dip  into  surplus  to  pay  any  pvir-  ferred  stoci:  of  Hnward.  Smith  Pa-  ina  to  Victor  M.  Drurv.  president  ''""f  ol  the  sale  of  strong  liquoi  for  a  sound  one  piovided  tiic  commun-  ihe  l.''gislanirc  in  imposing  the  d'- ,  chosen  to  ndminister  their  affair.® 

tion  of  its  dividend  needs.  per  has  been  recommended  to  me.  of  the  company  at  the  annual  meet-  main  piirpoises:  promote  icm-  ">  bears  it®  projinn  innal  share  of  r.''ct  t  tx  h.as  to  rake  the  indiver  t  one?  and  if.  after  having  ehanged  them 

If.  If.  If.  I  would,  be  very  ylad  to  have  your  ing  director®  hope  to  liquidate  soon  PPi'a»<’e  Hy  resiricting  the  sale  and  the  ro.u  according  u.  tlm  h®iicfi:®  ii  into  account  .®o  as  not  to  he  i;n,iu.=t  once  or  twice,  the  same  nhiisiW  rstill 

Can  Northern  Power—  rallied  advice  on  thus  question.  -  !  though  the  medium  of  some  scheme  ''P®p'-'''  fm-  P'lhlH'  welfare  the  huge  receives  at  large  fion,  the  improve-  lowaids  the  man  of  rest ricicd  ’  preva il.  ihcn  they  slop  believing  in 

^  J.  ,  M.SD..Winnij)ey  i  of  arWement  tn  he  .submitted  to  P''""'"  f'>'-merly  made  hy  private  m-  ment.  :  the  system  itself,  and  our  democra- 

Canadian  Vickers  i  Cla.s3ifving  of  Howard  Smith  nre-  sharehniriers  terest®.  A  large  pan  of  the  yearly  Our  income  from  our  two  mam  niversificatmn  of  the  direet  fax  u®  tic  institutions  are  .seriously  cmlan- 


which  basis  it  appear®  to  offer  at- 
I rartions  as  a  business  man's  in¬ 
vestment  for  income. 

If.  If.  If. 

Canadian  Car  Preferred 


Mr.  Bouchard  on  Democracy 


Textile.®  is  impressive,  enabling  ing  next  month,  directors  will  de-  fliiiiA'.  fairly  safe  ? —  P.G. A  .  Moncton  , 
company  to  pay  its  common  divi-  vote  some  attention  to  the  subjert  |  At  current  market  of  21-2'2  the  , 
dend  even  during  year.®  when  earn-  of  the  situation  surrounding  the  preferred  stock  of  Canadian  Car  &’ 
ing.®  fell  considerably  short  of  re-  comiia/fv's  bonds.  .Foundry  provides  a  yield  on  the' 

quirements.  It  seems  unlikely  that,  if.  if.  if.  $1.7.5  a  share  dividend  rate  of  be- 1 ' 

thi.s  company  would  be  affected  by  j  i,  ,  c  •iv,  p  f  .  j  ;  tween  8  and  8  1  3  per  cent.  This.!' 
P’oreign  exchange  regulation  which  I  nowara  omitn  rrerevred  course,  takes  no  cognizance  of  j ! 


Classifying  of  Howard  Smith  pre-  shareholders 


income  from  our  two  main 


If.  If,  If.  I  would,  be  very  ylad  In  have  your  ing  director®  hope  to  liquidate  soon  Ppi'iupp  Hy  resiricting  the  sale  and  the  ro.u  according  u.  tlm  h®iicfi:®  ii  into  .Tccount  .®o  .a®  not  to  he  i;n,iu.=t  once  or  twice,  the  same  nhu;®i\®  r®till 

Can  Northern  Power—  rained  advice  on  Ihi.s  question.  -  !  though  the  medium  of  some  scheme  ''P®p'''p  P'lhlH'  welfare  the  huge  receives  at  large  from  the  improve-  lowards  the  man  of  rest  ricicd  ’  preva  il.  then  they  .slop  believing  in 

^  J.  ,  M.SD..Winnij)ey  i  of  arWement  tn  he  .submitted  to  P''""'"  f'>''mPrly  made  hy  private  m-  ment.  :  the  system  itself,  and  our  democra- 

Canadian  Vickers  i  Cla.s3ifying  of  Howard  Smith  pre-  shareholclers  terest®.  A  large  pan  of  the  yearly  Our  income  from  our  two  mam  niversification  of  fhe  direet  fax  u®  tic  institutions  are  .seriously  cmlan- 

Would  you  he  kind  enouyh  to  ana-  fprred  as  a  "relatively  .secure  in-  For  the  fiscal  year  ended  Septem-  P'-""'s  ’^^pp  '’PP'\  Pa''-""";kPd  f-"'  fommereial  underiaking®,  the  i.i-  also  a  policy  that  doe®  not  appeal  gered. 

ly.e.  the  prospective  future  of  Can-  vestment"  depends  entirely  upon  the  her  .30th.  1 940,  ‘ company  reported  'he  Hospital  fund  and  thus  he  quor  t  ommission  and  ihe  provincial  generally  ,0  ihe  elected  bodms  hiii  |  Hence,  the  necessity  of  bettering 

ada  Northern  Power  and  qtvr  me  meaning  you  may  be  giving  to  the  net  earning.®  after  all  charges- in-  "ip  "'P  P""''  «';p  '’P*  hndges  will  very  soon  give  us  ir  ,.®  a  sane  policy  which  in  ihe  long  I  our  methods  of  administration  of 

your  opinion  of  the  jwospecis  of  the  term  "relatively"  which  ha.®,  after  eluding  .sub.stantially  higher  depre-  ’a^en  care  of  mostly  with  the  a  rev eniie  of  ten  tnilhon.®  nearly  one  run  tends  to  stahilize  demoeratte  „„hlic  finances  wherein  they  are 
preferred  stock  dividend  po.sition  on  all.  a,  very  elastic  meaning.  If  what  eiation  write-off  -  equal  to  $1 ,69  ^  P''""'-®  rtPriveri  from  the  sale  of  al-  eighth  of  our  yearly  mml  income  governments.  I  ornierly  our  miiniei-  sjros.sly  deferlive  and  of  correcting 

account  of  the  lo.ss  of  power  con-  yon  are  looking  for  is  a  relatively  a  share  on  the  preferred  stock.  oriPP'Holic  liquor,  profits  that  wen,  for-  "  ■'<  very  large  amount  hu,  pal  council.®  had  to  rcl.v  only  on  the  certain  practices  that  are  perniciou® 

tracts  lately  and  I  also  learn  that  ' secure  6  per  cent  yield  under  pre-  just  short  of  dividend  requirements ' '"P'  '.''  individuals  3he.se  profits  it  vy,  1  he  easily  admitted  that  if  we  real  ry  iaie  tax  ,0  pay  their  expcn.®es  ,  and  apparen,  lo  ihe  nias-ses.  We 

Noranda  will  be  canccllinq  fiteir ,  vailing  conditions,  you  have  it  in  on  the  preferred  stock.  Company  j  rtPi'i'crt  from  this  public  service  am  mad  to  increase  our  ordinary  laxe,®  a  nd  those  of  our  seTiool  eommis-  must  not  forge,  that  to  save  demo- 

power  contract  also.  Then  will  , you  '  Howard  Smith  preferred,  however.  last  vear.  of  course,  was  only  start- 1  "P''"''.'-  ®uffieien,  ,0  pay  our  huge  ,0  mplace  tt.  ,t  vvo„jd  mean  a  severe  sions.  I  he  burden  o  this  tax  nas  oraey  we  must  nave  good  pub  tc  fi- 

also  look  into  Can.  Vickers  anri'sce\  For  the  pa.st  4  years  Howard  ing  to  derive  benefits  in  the  .shape  I  P"Hlic  a.ssistance  lull.  hardship  for  those  who  wou.d  have  horn  .®o„  ivy  on  real  e.®tare  in  mninances.  and  10  have  good  public  fi- 

if  there  is  any  prospects  of  their' Smith  has  earned  its  preferred  divi-  of  profit.®  from  the  important  gov- 1  The  yearly  cost  of  ihi.®  '^aPt?''  to  hear  ihe  add,  t.nnal  ''hargr.  iar.e  oiiies  of  iho  province  that  nance.®  we  must  hiive  good  adminis- 


Would  you  he  kind  rnouyh  to  ana-  ferred  as  a  "relatively  secure  in-  For  the  fiscal  year  ended  Septem-  P''''’fi's  Have  been  ear-marked  for  romiuercial  iinderiakmg®,  the  i.i- 

j/:«  the  prospertive  future  of  Can-  vestment"  depends  entirely  upon  the;  her  30th.  1 940,  ‘ company  reported  the  Hospital  fund  and  thus  the  ouoi  ommission  and  ihe  provincial 

Ida  Northern  Power  and  yive  me  meaning  you  may  be  giving  to  the  I  net  earnings  after  all  charges— in-  nppd>  -  'He  sick  and  the  poor  are  be-  toll  bridges  will  verv  ,=oon  give  u.® 

your  opinion  of  the  jwospecis  of  the  term  "relatively"  which  ha.®,  after  eluding  substantially  higher  depre-  '"f'  taken  care  of  mostl.v  with  the  a  1  ev eniie  of  ten  mill.on.®.  ncai  Iv  one 


rrsumwq  Die  interest  painnents  o#/ ,  dend  requirements  an  average  of  3  ornment  contracts  it  has  been  work-  f’^■pf'^se.s  in  our  budget  ^  m  .  i  •  ,  -e.  .at 

the  6  per  cent  bonds  at  an  early  times  over  and  for  the  two  war' ing  on.  Volume  of  business  this  vear  """  "Pfi'  'he  ton  millions  mark  .and  Nnrii,  America  Act  has  put  a  m-  hy  "ipi"  "'"1  m  Montreal  ineir  num-  the  nece^ssary  .sacrifice':®  lo  have  llvis 
date.  -Inquirer.  Vancouver  [.year.  1939  and  1940.  net  earning.®  has  been  more  consistently  heavy.  'Hp  P''""'''  derived  from  ihe  laquor  striction  on  ihc  laxing  i-owcr  ihe  her  ha.®  fallen  in  lhc.®e  las,  years  lo  sound  administrai ion. 

.\lthougli  earning.®  of  Canada  '  averaged  close  to  3*2  time.®  pre-  and,  despite  materially  increased  'ommission  ijpresent  in  avet.ige  ,  ..i,,  i,  . 

.Northern  Power  Corp.  have  been  :  fPn’cd  dividend  requirements.  taxation  and  probable  heavy  depre-  ahour  nvo-ihirds  of  the  amount, 

declining  steadilv  during  the  iias' I  Company,  of  cour.®e.  i.®  benefitting  eiation  allowance  again,  net  cam-  '"p^p  Pi'"'"*®  Have  neen  cios. 

two  vear.®  or  so.'  and  have  coiilin-  along  with  other  pulp  and  paper  ings  should  show  some  further  cx-  ®  to  the! 

lied  in  decline  during  current  voar  P''"‘^"pp''^  ^'"ni  war  conditions,  pansion.  3  hei e  ai c  s,  1  on„  opponents  to  in 

,0  date  dividend®  on  the  preferred '"onipctition  from  imported  paper.®!  While  war  last.®  hulk  of  business '  P"liry  of  governmental  eontiol  of 
®ioeU  of  the  rom'nanv  -if  one  mav  '  *’^'''ng  been  at  a  minimum  with  |  g;oing  through  company's  plants  will  I  industry  and  rommcrce  for  P' " 

iiiriire  hv  nrevioii®  and  nrospecti ve  K'-'n-nadian  demand  heavy  due  to  in- 1  be  armament  and  munitions  orders.  'I''  opinion  is  ihat  ihis  pnlicv  sh  ,ili 

judge  In  P'P'.'O'  P  /'n'l  l"nH'P'"'P  __  ! th.t  reasonable  nmfits  seem  fair-  He  restrielrd  as  much  as  possible 


hlic  assistance  hill.  haidshi),  for  iho.®c  who  wouM  have  horn  .®o  In  iv.v  on  real  estate  in  oui'i  nances,  and  10  have  gooil  publir  fi- 

I'he  yearly  cost  of  ihi.®  chapter  of  to  hear  the  additional  charge.  large  oities  of  the  province  that  nance.®  we  mu.®t  have  good  adminis- 

penses  in  our  vearl.v  budget  i.®  Ineonie  I'niiii  Taxes  The  Riitish  many  proiui.''tors  liave  been  ruined  nation  and  must  tie  read.v  to  make 


Can.  No.thfrn  I’cwpr 
( ’annoo  \  inepar^  . 

(  anafi'ian  rtre..  p 


coverage  of  dividends  in  nc,  earn-' - — 

ings — does  not  appear  to  he  in  any  . 

immediate  danger.  IllVCStn 

For  year  194"  Corporation  re-  _ _ 

ported  gross  income  down  about  ,  ,  , 

$245.(100.  or  approximately  1  2  3  i' umril-.  lo 

per  cent  from  tliat  of  tlie  previous 

year.  Willi  cliarges  and  write-offs 

higher,  net  earnings  were  .$37.5.000,;  ^  ,,a„ 

or  aliout  30  iwr  cent  lower  than  in  asI>4=s-i.is: 

1939.  but  was  still  equivalciii  lo  !  i,.« 

about  1.8.5  times  tireferred  dividend;  p.i'raC'" 

rciiuircments  of  rorporatioii  and  ;  'rifiri  4i<'t4hi'' >■ 
subsidiaries.  After  meeiiiig  t"'*’- '  7  r.'r.mrr''v"  '  ' 
ferred  div  idends  of  .$457,1  26  last  Huiloitit  )’r'fi'i.-,A 
veat  suridiis  available  for  iIih  ,.7"^"', 

mon  stock  of  $390,880  was  I'o-  (  an,,,,  MHionc 
ported.  '  .  t'o  0  <•!  rwp- 

Net  increa.se,  after  operating  ex 
p»  IliP.-,  wei'P  or  about  h  (  anaflian  rini,.  p 

i»!  i*  t*?nt  lower  tor  (he  (luartcr  i 

,  •  1  ^  ara'  lpn  < 

•  if  19tl  than  lor  the  same  tienod  1  arnsian  im  i:«  '  " 

of  Iasi  yc.ir.  In  addition  to  Ihe  Cmunior’K 

coiiiiiiucii  th'cline  in  inconie,  net  }  J; >irk  .T* 
oicialiiig  le.;!"!  lor  the  ciirreiii  ,',.n  j  .inn  «  u  a 
,v.-,ir  will  he  affected  I'v  the  iRi-  1,77'/ 
waiil  revision  in  tlie  iiiiiiimum  !  ,  pa'iirr 
I,  P  I'  r.'le  ill  the  huflget  recenll.v  ;  1 'k  j...  1  <■  ,ra« 

hioiiglii  dow  n  ill  Ottawa.  22  I'"'  j  /o' 

(  i4i  hi  12  per  cent.  Kveii  slioiiiil  "  1  o!  in.l 
I, el  (.hii.iig,:  lor  tliis  year  sliow  "  :  ™':2ria'ri'!!i  »-f"  . 

<lii'P  of  *15n.o<io  as  compareii  with  "i'/  piri  o.i  a® 
tlio.®e  tor  1940  as  a  lesult  of  llie  .'nri  .\,.oo,,ton. o ;  V 
above  ( luiihiiiation  of  rii cuinsta nces  ;  m ' 

.iiiil  .®ucli  a  dro|i.  it  seem.®  re.Tson  lanc.  .1.  ' 

.-.hie  hi  assume  is  allowing  for  ! 

a.lioii'  till'  worst  that  niiglii  haiqien  1  n  jnri  ohra® 
('mad. I  N'lrlliein  would  still  lie  Monirra!  rn4.o-  . 
;ih|e  hi  sliow  talrlv  silbslaiilial  ,  XBtim-ol  lO' v p"*" 
ritvi-rage  lor  (lie  pieferied  div  i-  ;  X'alio.al  ;  t»rl  <  a”- 


Investment  Yields 


(Cumpilp^!  by  Jonrs  Hpward  A:  (  »».] 

I  OMMOaN  sSTn(  kS 


[riy  that  reasonablo  piofit.s  seem  fair- 1  resfrioirn  as  nnuii  a.  p  -  , 

Iv  vx-ell  assured  during  the  term  nfl.md  that  it  i.®  wMse  onl'  in  ca.se.  ; 
!  bostilitie.®.  Where  nioraliiy  is  concerned,  as  in  j 

j  In  January  the  long  standing  “Ger- 1 'He  strong  liquor  trade,  and  as  ie» 

I  man  claim"  for  damage  to  com- '  Sards  public  utilities  wnen  ilieu  .t  - 
pany's  U,.'?.  plant  hv  .sabotage  diir- oniHstrai  ion  necessiiues  the  credit, 
ling  the  war  of  19l‘4-1918  was  fin-  /‘"rt  the  supervision  of  ihe  govern-' 
I  ally  wound  up  with  a  judgment  in  nient  to  insure  to  ihe  people  reason-, 
'  ■  •  ..  able  rates  and  an  aiiciiuately  cffi- 


II. P.  Supreme  Court  favouring  pay 


our  Provinc.®.  I'ntil 
ivvn  of  the  most  im- 


I'n,  i.4.  I 
Korn  of  (  nil 


I  'o,  iool  p 

'pH  A\crf»})tRn 

•nlpri'qtior«l 
'  ntl.  T'rt  nipt  r 


7"  "  ment  of  the  claim.  .Subsequently  <'"'"t  -sPiviee. 

I  'zo  T  .'.o  p.TVirirnt  of  $6,4  11,867.  in  U.S.  fund.®  j  -  ■  ! 

1  ""  fi  was  made  from  C.S.  Ticasurv  in  |  Another  source  >if  our  semi-com- 

P9ri'  sati.sfaction  of  company's '  mercial  revenue  is  the  sysicm  o 
I  no  ->  HT  b'ttun  Ihi.s.  of  rour.^p.  must  >d11  bridprs  in  out  Pio\!n(p.  n  i 

200  R  Hr  h-  firiuotPfl  Irsal  expenses,  taxes,  iwo  yonrs  m::o.  two  of  ihe 

>'n  .vtl-i  ®tc.,  hul.  although  official.®  of  com  portani  revenue  prodiiring  bridge® 

I  (1  s  no  panv  will  not  attempt  to  estimate  were  in  the  hands  of  jiiivate  miei- 
S  7'!  2  net  sum  to  go  into  coinpanv's  treas-  Cot.®  in':!!  "  '"ird  was  the  property 
t  i’ll  i.Cin  urv  a,®  a  te;®ull  of  the  paVnimt.  it  of  a  muniripal.ty.  When  the  nngm.il 
411  a:  i.® 'f-xprcled  to  he  simu'where  in  the  oharCs  were  crin'ed  au,horl/ing| 
i  nil  •'  /i  leighhoiirhood  of  $4,000,000  'He  collection  of  toll®  on  all  (hc,®o  | 

,110  7,  Thl®  pavmcnt  will  cnaVile  coni  bridges,  and  for  niiii.'  vears  ifie,  j 

'  2"  ranv  to  '  pay  off  hank  loins.  'He  vrarly  expeii ms  were  nearlv  al  ■ 

')*'">  il  I'l  strengthen  not  woiking  l  apit'i!  po-  'vay.®  higher  i.ian  ihe  receipts.  W  uh 

I  2n  -itinn.  and  gird  it:;elf  for  th"  h-avy  iho  advent  of  coed  road®,  huilt  with: 

i'  "‘I  i  n  •oliinT'  oc  hii.sino.is  Ihat  i.®  accriiiiig  mihlic  money®,  the  revenue  from 
Ml  i:t  a/  from  Itrili.sh  and  Canadian  govern  toll®  went  .'-Uv-high  .and  f"""'"''' 
i  n  1,91  nc-nt  war  program.-  w  ere  being  made  hv  the  mdiv  idii.i I 

I  ■'  'I  <  If.  .f  If.  proprie-nrs.  .T’d  the  niiinicipi  1  im' 

>'/n  srlt  Pi  inct  of  North  Vancnttvcr  'Z 


•W/.-ll 


•2  2  2  \  \  U 
\  r 
f,  lit)  4 

7  04 

HT  \]\  Hi 
1  .  ■  0  J,  9f 


Thl®  pavmcnt  will  cnaVile  coni  Hridgcs.  and  for  niiii.'  vears  afiei, 
ranv  to  '  pay  off  hank  loins.  'He  vrarly  expenms  were  nearlv  al 
strengthen  net  woiking  lapit'i!  po-  '.vay.®  higher  i.ian  ihe  receipts.  With 
sitinn.  and  gird  it:;elf  for  th"  h"avy  (ho  advent  of  goorl  road®,  huilt  with 
•oliim"  or  hiisino.is  Ihat  is  acrriiing  mihliv  money®,  the  revenue  from 
from  I’rili.sh  and  Canadian  govern  toll®  went  .sUv-high  .and  foitmie.- 
iicnt  war  program.-  " ''i'*’  Heing  made  hv  the  mdividii.il 

If  .f  If.  proprie-nrs.  a'’(i  the  miiniripi  I  im' 

Pi  lrict  of  Norlh  Vancouver 

bridge  ihat  the  nmnepai  taxes  wer" 
/  mil  ii  riliny  you  in  thr  hnpr  "’0/  ,|,p  ,i„.pp  n-  ner® 

■mu  cir.i  yh-r  me  .snnir  in ,''>1  iimfinn  '  ,be  bridge®  wen-  t, iking  for  them- 
■ryardlii'i  the  pi.slrwl  nf  North  t  nn-  ,1,  ,  flnpii  revenue,  imi 


oiM-er  .q  jicr  criif  tl-'liriil  n  res  si  ok 
hond.s.  fine  1  ,st  AiiflU.sl  tPItl  end  pojt- 
'ihlr  al  Ih  Pan!;'  ol  nrili.sh  Noil’i 


.A  nwri'-a  I  mn  iroii  lrriny  if  I  ]j,p; 


llicod  hv  the  I  iM-'v  piiliiop.®  Iliat 
had  iieen  simn-  tiv  ilip  govcrimi  wit  j 
on  the  road.®  .iil.l.ici'iit  to  Ihe,  e 


''"'"H®.  j  OgiM/ Kleiir  . 

,\  i"afuro  of  the  194"  annual  m ■  !  Her.ry  ... 
port  nf  the  corporation  vvas  llio 
contraction  in  power  sale.®  for 

veai  as  compared  witli  previous  :  m  i„-iii'-enro  i  icir 
years  which  if  revealed.  This  i'**- ; 
diiction  in  power  sales  was  more  ,  .-fppi  „f  ,',ra  n 
or  less  necligihle  in  extent  it  is  '  Waiker-c.  x  " 
felt,  hut  it  established  a  change  in  ^  ;j>;  p'Jj'"  l!/a7ii'r" 

the  consistent  upward  trend  in  ' 
power  Sales  which  had  been  regls  ;  rBtHBl 

tered  by  the  corporation  over  a  s.irpa.A 

period  of  more  than  12  years.  Dnr-  .spfop,  prrwp-iea 
ing  first  quarter  of  this  year  f"""'' i 
output  of  the  corporation  showed  a  canadia  n  C’rlar;psf* 
contraction  as  compared  vviih  same  !  no.  inri  o'tra® 
period  of  last  >cai.  ’  PomM  ion  Ccal 

In  submitting  Ihe  report  for  Iasi  i  I'nrr.irjnn  (.ia®s 
.vear  the  directors  pointed  nut  j  ^p/iiip 

reduction  In  earnings  as  com-  Gatinrau  Pownr 
pared  with  1939  was  due  in  some  I  Cood.vrar  Tj  p 
measure  fo  termination  during  !  ,7'|“p*p(  u"'\v,  odi 
1940  of  an  imiiortant  contract.  The  Mi-rnii-FrortPiar 
Noranda  eontract  expired  in  1  Bfewodlr’ 

but  that  ronipany  has  continued  to  ,  ogiiitf  Flour 
take  its  power  requirements  f''"'"  ;  Dp." 

Canada  Nortliern  Tlie  big  O'-mHer  ; 
mining  company  has  contiacted  .stcoiofrarada 
however,  to  take  all  of  Its  P""  "''  i  I'rpr/atVonal  Power 
requirements  from  the  National  | 

Electricity  Syndicate,  a  provinclally  |  " 

operated  body  whieh  arqiilred  some  ,  ^  na'’'i'>npf'  Nalionsl® 
j'ears  ago  power  rights  on  tlie  Ot-  (omrofi-.-o 
tavva  River  originally  owned  hv  J/y/Jli'/iar  I.;.:! 

Noranda.  The  provincial  plant  lias  Montreal  . 

been  under  conslruetion  for  some  No'»kpoiia 
time  now  and  was  scheduled  to  h^  '  y,7ronio 


g,  .AeVari  riuotat  on. 
b>  Eld  quotalir.r 


.A  gnaw  Surpar,* 


,  -"o  r.  7  !  'ond.s.  Ihe  inirrrsi  of  whu  h  has 

4®L  3  2'!  ■■  14  .  'irrii  ill  drimill  siimr  1931.  /I'/.'i  iloW 

V"  "  llll  ^1  h.T..l}iirhrr 

;•/,  4  illi  /  n,  ;  Mai-k'-l  for  Iho  riisirirl  of  North 

is'i  1  nn  7  4‘  Vancouver  5s  of  1961,  not  |iartirii 

to  ®  n!I  r!  nl  k'lilv  aelivo.  i®  ciirrcnllv  around  3" 


Tlie  riglit  lo  !""■  i.'iv'"-  or  lull® 
from  Ihc  pro|ilc  niu,®t  pro'-ppfi  from 
=trioi  liw  and  raiino,  he  inferred, 
from  .in>-  text  of  ,®  siaMite  more  or, 
les,®  rrlevant  to  the  matter.  None; 
of  the  ownopp  of  the  charters  has. 


PBEt-IBBrn  STOCKS 


il'j  IK'  SK  to  31  for  each  $100  of  dphentiire  ,he  r'gHt  ,o  coltpct  loll®  | 

is'*  1  nn  sb  Thir-  issue  h-i.®  hrcii  it,  default  users  of  aiitomohiles  and 

13  nn  K  92  :  f)f  mipip.®,  since  I9.'12.  Municipality  |  ,bpsp  vehicle.®  were  not  i 

'*  *;/  *  9"  guaranteed  the  bond.®  of  the  Rur-  „-,,p„  ,bpi,-  an(’r.®tor.5 

.37  4.00  111  .All  I  rat'd  Inlet  Tunnel  and  l.iidgp  and  p,.p  -authorized  to  oollecf  farthing® 

j  when  tlie  latter  was  torced  ,o  issue  pennies  on  pedestrian®,  op  drivers, 

I  more  lien  bonds  foilovving  an  acci-  pf  .-issp,!:,  oxen  or  other  prehistoric' 

dent  to  fhe  liiidge.  I,  lias  also  siif-  p„iip,.c;  of  wagons  nn  skid.®  nr  wood 
,  fered  from  a  drastic  decline  in  p,^  wheels.  Rerause  of  the  public  Sx- 
-  nn  '’7!  Pt'npofV  value.®  in  tlie  cnmniiinitv  penditiire  nn  these  roads,  vvas  it  not 

.®  no  s  IS  :  and  aeeordiiigly,  on  tax  collections.  ,^0  duty  of  the  government  to  stop. 

S3  7  no  ■;  .-2  I  In  1934  a  plan  for  the  refunding  ,^pse  abusas  and  to  have  the  monev  i 
"^'3  I  ^  of  the  debt  of  both  the  Hist  ric,  and  :  (.gUpp^p^j  reiuined  lo  the  ordinaiy! 

117  6  on  .s. 12  City  of  North  Vanroiiver.  two  sepa-  taxpayer.®  ,0  lighten  the  new  burden 

to  1^  .m  7  on  pate  niiiniripalities,  was  siihmitlod  „f  taxation  we  have  had.  liy  neees- 

Si;  .'v  fn  (!  47'  10  debenture  holders.  Terms  of  Ihe.tPy.  to  imtiorn  on  Ihe  people  to  pay: 

5(1  7  0(1  4  P.c.  '  plan  vveve  not  however  aeeciitahle,  Om  fields  of  our  iiredeces.sors'’  | 


in  your  Plant  or  Business  to 
ensure  100%  participation  in 
the  payroll  deduction  plan  for 
WAR  SAVINGS  CERTIFICATES 


"  f 0  *1  f(i  laince  then  no  other  iilan  has  lieon 
0  00  (1  06  submitted,  nor  has  any  interest  ;  sion  that  tlie  rrovinee  of  Quebec  L® 

-r  0(1  (I  ®6 1  payment  I'cen  made  liy  the  Dlstric!.  th,-’  oniy  province  where  tolls  on 

7  no  6  ei  biitlook  for  lesiimtit ion  of  inter-  bridges  exist.  This  is  far  from  he- 
I  73  4  7S  :  est  payments  is  ohseure.  Tlie  Dis- J  ing  the  ease.  In  Ontario  on  the  up 

®  nn  V  r-  'I'ic  covers  a  considerable  area  and  per  Ri.  Iv-iwrencp  w.aters.  starting 

h  50  5  m  is  not  verv  thickly  populated.  It  i.®  from  the  St  I  'lait'  River,  every  plare  ^ 

6  no  c,  \2  hounded  hy  \Ve.®t  Vancouver,  a  high  where  there  is  an  international 

^  class  re®idenlial  dt.®tricl  for  the  hridge  there  arc  toll,®  to  pav-  and.  in  , 

7  (in  K  1.7  I'acifie  ('oast  metropolis.  It  is  pos-  many  case,®,  toll.®  miiclt  higher  than 

!  sihle  Itial,  vvilli  active  imi  u.-t  ria  I  the  ones  on  the  .®ame  river  here, 

and  Imsine,®;;  (  onveutions  in  Van-  5  ou  eanmd  enter  tlie  Province  '>f 

S  nn  s44l,-ouv'er  the  I'istrict  of  North  Van-  Ontario  from  the  Ciiited  States. 

IZ  5  34  couver’  may  benefit  finni  an  ex-  rn.sRing  the  St.  I.awrenep  and  its, 

0  r.n  .5  o;  tension  of  resuliaul  hiiilding  from  tnain  feeders,  without  paying  toll®, 

"  nl  VancouvPi-  \V('s,  into  its'rierritoiv.  'He  difference  is  lliat  in  our  Prov- 

8  nri  ta,!  There  are  also  hopes  Ihat  Ihe  Dis-  '"‘'f  St.  Lawrence  splits  .lur  ler- 


Some  peotdo  are  under  Ihe  impre®- 


Employees  ate  as  concious  as 
employers  of  the  need  for  o  con- 
Tinuoits  flow  of  money,  week  by 
week,  month  by  month,  loaned  to 
Canada  from  payrolls  of  workers 
ever /where. 

Canadians  now  realize  that 
"blood,  sweat  and  tears”  is  not 
o  figure  of  speech.  Your 
employees  ore  ready  to  face  the 


facts  .  .  .  they  look  to  you  for 
encouragement,  co-operation 
and  leadership  in  viewing  our 
common  —  and  costly  — •  purpose 
in  its  right  perspective. 

They,  as  well  as  you,  will  be 
proud  of  100%  participation  by 
your  firm.  You  are  asked  to  see 
that  all  employees  pledge — then 
keep  up  their  pledge  and  increase 
where  possible. 


147  8  nn  i  44 

|  fi  00  P, 

IRTli  10  00  h  ^4 

1P7  u>  r»o  h  or 

17'»  K  00  4  7 

27*^  )2  0»  4  4' 

IM  8  00  h 


PuLluhed  4^  tUe 

WAR  SAVINGS  COMMITTEE 


OTTAWA 


la  in  no  4  o:  |  ^'ict  will  benefit  from  the  new  Inf"  two  ^®ertions  and  that  our 
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SURVEY  MADE  OF 
STEEL  AND  IRON 
PROSPECTS  IN  B.C. 


Your  Stake  in  Newsprint 


By  CHARLES  VINING. 

rrosiiJfiil  <i(  N>w»print  Ansociatinn  of  Canada,  i 


Tha  Canadian  Banket'. 


Report  To  Be  Made  Soon  by  , 

/-I  I  j  c-  M  sources  of  of  these  mills  are  located  in  self- 

Cleveland  rirm  INo  natural  wealth;  the  harvesting  of  supporting  mill  towns,  entircl.v  do- 

Governmenl  Help  tioe.-t.  .partl.v  for  our  own  uses  and  pendent  upon  the  newsprint  indus- 

parily  foi'  shipment  abroad,  has  al-  try. 

ua>s  been  ji  t>rincipal  industrial  Newsprint  constitutes  C'anada’s 
HAVE  RAW  MATERIALS  pursuit,  in  our  economic  develop-  largest  manufacturing  industry  and 


'liOM  the  earliest  days  of  Cana-  Itritish  Columbia  and  1  each 


power  plant.-t.  N.  w.-^piinl  isoiirhir-  .''^liiti  s  and  olhi-r  non  sterling  conn- i  |i  n  All  CI1DDT  ICC  |  Ihat  demand  m.ay  increase  In  an 

gesi  single  indusiri.il  investment,  tries.  .Newspritti  represetili'd  Jthoitl  M  >  llll  NlIPPIIHj  ;  upward  siii.ral.  he  stated,  adding 

with  the  <>\eepilott  of  railroitds  attd  ilti'r  of  toliil  t'attadiati  e.vporls  to  *  *  thitt  It  is  not  difficttll  to  see  future 

hydro-elect  fie  power.  ;t  \ery  coti-  the  Ittited  States.  ADC  CITCCIdCMT*  i  '■eqtiiremcn't.s  at  the  rate  of 

siderable  pjirt  of  the  ittvosttiiettt  itt  ;  Itt  adilitlott  to  its  vittti  plitco  iti  ■  flich  NIJH  H 11  I  h  J«  I  200,000,000  bbls.  of  aviation  fuel 

power  being  (lireetly  attrilnitable  to  fanadittit  war  eeotiottty,  our  tiews- ^  llllU  UVt  A  IV  alone. 

the  newt^'fittt  industt  v  itself.  It  is.  print  hits  it  itew  significiitice  itt  the  -  -  j  This  figure  prestimahly  Is  not  tak- 

therefore,  ttot  sitrprisittg  that  the  worhl  iit  the  presetit  titiit'.  .\  free  £xpert  Says  All  Military  Needs  j 'og  into  account  the  large  (and  In¬ 
state  of  the  tiewsiu'itit  itidtistry  itf-  press  is  ati  ittdisitensable  pitrt  of  de-  j  c  i  »  creasing)  shiptncnt  of  petroleum 


feets  financial  ;iitd  inr  esttuetit  coti- ,  tttocraoy  attd  Catiiidiati  tiewspritit  is 


an  history  our  forests  have  .Manitoba  and  Nova  Scotia.  Manv  ditions  throtighoul  the  country 


ditions  throtighout  the  country.  the  chief  raw  titatcrial  by  which 
.  daily  newspapers  are.  sustaitied  i 

Its  Domestic  ltii|ioitaiice  throughotit  the  Western  Heiiiis-  ' 

In  addition  to  its  domestic  ini-  p|, ere.  Canada  is  currently  supply- i 
portance  as  a  manufacturing  Indus-  7oe^  of  all  L'.S.  consumption  of  j 
try,  employer  of  labour  and  PUi'- 1  newsprint  and  more  than  ;i0'?r  oi  ta 
chaser  of  Canadian  materials,  news-  (pp  consumption  of  Latin  America.  ,  B 


Can  be  Fitled— Sales  to  j  pnxlucts  to  .lapan  and  O'ther  potent- 
Japan  Continue  tin  I  or  actual  enemy  states.  The 

_ _  article  unfortunately  did  not  touch 

....JO..  1,  •  J  .  I  upon  this  question. 

'  he  Lnt  cd  States  oil  tndus  ry  Germanys  position  i.s  not  too 
will  be  able  to  mee  her  own  mill-  been  no 

tarv  requirements  plus  those  of  th^  of  shortage.  Much  of 

British  Lmpire  and  her  allies  with-  hn  i.niu  to  r«i.i 


The  L'nitcd  States  oil  industry 
111  be  able  to  meet  her  own  mill- 


;:;;;u'V,;.rV;rm,i;a^";\j'„k7d  wV.h  o»..n,;,V|loin  J~pardl,;w  A,„erlc»a  Indds- j '"Cj 

our  fields,  our  streams  and  on,  ^  ®  country  s  international  transactions,  weapon  of  democracy  and  a  power- !  trial  and  civihaii  needs  or  PmUng  i  ‘  l,o  boneless  since 


Special  Correapondence 


Vancouver.  —  Survey  ot  British  locks 


out-  fields,  our  streams  and  our  p,„p|oyppj,  labour  in  the  country 


t  olumbia  s  prospects  as  an  iron  and  t^ucceeding  generations  of  Cana-  men  are  directly  employed  by  the  „,o,i  well  over  one  hundred  million 

steel  producer  has  beet,  completed  bv  'I'ans  have  used  the  trees  in  dif-  industry  of  which  about  20.0(.(>  are  annually  to  Canada  s  o.x- 

.  irci  pi(  uuiii  i  t  V  lorent  ways.  tine  bundred  years  i  workers  in  the  mills  and  offices  ,,orts  ibrcrid  This  represented 

the  American  firm  engaged  by  the  ago  Canadian  wood  was  used  chiefly  and  about  80,000  are  employed  for  over  lO'^r  of  our  total  pre-war 

lirovincial  goiernment,  and  a  repuri  as  domestic  liiel  and  building  ma-  the  greater  part  of  tlie  year  in  Iho  :  o\ports.  With  llie  single  cxccp. 


...  - PI, —  V  —  . .  cuuiiiiys  international  i  runsiivuuiis.  weapon  of  democracy  and  a  iiower- !  t'nai  aiiu  civni.iu  uecus  ur  puuiiig 

employers  of  labour  in  the  country.  I'ndcr  ordinarv  peace-time  condi-  f,,|  .Miltiiral  link  throughout  the  '  aJiy  undue  load  on  the  .American  oil 
At  present,  something  like  100.000  (jons  newsiiriJit  regularly  contrih-  World.  "  |  industry.  'I’hat  is  the  opinion  of 


•apon  ot  (lemocracy  aim  a  power- ;  ariai  .um  uevu.-,  ui  i  bo  hopeless  since 

I  cultural  link  throughout  the  aJtv  undue  load  on  the  American  oi  j  ber  her  niajol^  re- 

I  Jw'-'".,.  'r‘nnn..c  sources,  while  growing  demand  and 

Citizens  Have  Iteal  Stake  I  address’  to  Uio  N'ational  ‘Petroleum  inability  to  increase  pro- 

The  citizens  of  Canada  have  a  ;  .Association  at  (  leveland  is  ennttu^^  fiS"e  v^fuc ’to 


ind'tistry.  'I’hat  is  the  opinion  of 
K.  DcCroylcr  of  Dallas,  Tc.xas,  whose 
address  to  the  National  Petroleum 


Miih  recommendations  will  be  sub-  terial  while  the  best  of  it  was  sold  woods  oiierations.  These  operations 

muted  in  a  few  weeks.  The  survey  *ngs  to  the  I'nited  Kingdom  provide  employment  during  tlie  off- 

was  made  by  Willitim  .A.  lla\en  of  '"anufactured  into  masts  and  season  winter  months  for  agricnl- 

ilio  Cleveland  O..  fiitn  of  .Ariliui  C.  for  the  Koyal  Navy.  .\s  time  tural  and  other  workers  who  would 

McKee  A:  fouipanv  consulting  eii-  development  of  the  :  otherwise  he  unemployed  during 

■  '  ‘  Canadian  lumber  industry  led  to  an  part  of  the  year.  Newsprint  oper- 

.  increasing  export  of  semi-processed  '  ations  are  thus  an  important  faetoi 

.U1  problems  related  to  an  iron  ^  i„,„ber  to  many  parts  of  the  world.  '  in  helping  to  solve  Canada  s  peren- 


ilio  Cleveland,  t'..  fiitn  of  .Arlliui  C.. 
McKee  &  Company,  lonsulting  eii- 
giiieers. 


ir  total  pre-war  gtaUe  in  the  newsprint  Indus- ,  ed  in  current  iesue  of  Oil  and  I  Govler  feels 

terial  while  the  best  of  it  was  t^old  woois  o.ieraUons.  These  operations '^^"’V^mld  new' minrwa^otl^laM  ,  Western  ‘hemisphere  oil  security 

as  raw  logs  to  the  Cnited  Kingdom  provide  employment  during  the  off-  g^  oxu?o  u  c  nm  ^  Neirlv  tie!.  * j  in  this  war  is  apparent  from  the 

to  be  manufactured  into  masts  and  season  winter  months  for  agricnl-  rh.;  ,  „  pi.",  n,  mt.i  ,  aspeit.  'J',  !  fnct  that  70%  of  the  world  prodtK- 

.  .- _ ,.,,1. _ ,  V .  lui  .igiii.M  tli.in  w  heat,  nickel,  lunibei .  01  meat  pulpwood  used  for  newsprint  manu- 1  ...oviniiiin  iiicn'iise  in  aver-ng..  de- ;  _ .u.  i  o.ir. 


and  steel  project  More  thoroughh 
ca.n asset,  raw  tiKUcrtals,  iratctpo,- 


iiig  costs  labor  suiipl.v  aUd  so  on  i increa.sed  tremendously.  More  Itesides  being  the  largest  single  (lorts  reiuesentcd  a  net  g;iin  to  the  ncwspniil  oper;ilions.  Only  the  ficulties  of  the  Canadian  industry  suen  magniiiceni  rcsuiw,  no 

■n,.-.  .on, Mil,', lent  iia.;  no  i'lii.Mition  oi  ‘"Ole  wood  has  sHutdily  been  factor  in  Canada’s  hydro-electric  de-  Canadian  hahiiice  of  payments.  The  railroad  industry  has  a  closer  rela- ;  are  almost  certain  to  be  greatly 

emb  irkin-  on  the  i'lulustrv  itself  but  “">1  an  infinitely  wider  velopment.  accounting  for  at  least  favourable  balance  arising  from  tionship  to  the  Canadian  taxpayer,  i  magnified.  »• .  nivr'  4r*rivic 

hoi.es  lo'induco  pmate  capital  to  forty  per  cent,  of  the  country’s  total  the  operations  of  the  newsprint  in-  and  the  welfare  of  the  newsprint  “If  incisures  of  Canadian  stab-  ' -- 

iait,esi  ana  most  im-  power  consnniption,  newsprint  is  dustiy  was  sutticient  to  pay  tbo  in- :  industry  is  a  matter  of  propm-  con- |  ility  in  the  meantime  have  been  ^be  metropolitan  area  of 

,  .  ‘  ...  ,  I  I.  I'Citant  ot  tliese^  new  wood-using  aigo  an  important  user  of  other  terest  on  $2,000,OntMM)i)  of  oiir  ex-  cerii  to  every  Canadian  citizen.  impaired  or  abandoned,  and  if  steps  Vancouver  totaHed  217  permits  as 

Iho  gevornment  still  has  legisla-  processes  is  tlie  Canadian  pulp  and  Ganadian  commodities  and  services,  tcriial  debt,  or,  to  i>ut  it  another,  rtid.'r  present  world  conditions  |  have  not  been  taken  to  strengthen  compared  with  158  permits  issued 

in  on  ihe  statute  hook  pioviding  .1  paper  industry.  such  as  coal,  chemicils.  machinery,  way.  to  iniy  for  our  combined  ini-  the  future  of  all  husiiiess  enteiiirisc  I  and  supplement  these  measures,  in  March,  1040.  The  respective 

hsidy  incentive  to  producers  ot  die  present  time  Canada's  Nvires,  felts,  general  siipidics  :iml  ports  of  i>oirol<Mini.  sugar,  raw  cot-  clouded  with  iiiicerlainty.  This  is!  the  Canadian  industry  is  likely  to  vahies  of  this  construction  work  are 

>11  and  steel  in  British  t  elumhi.i  foi.'si  industries  fall  into  three  different  forms  of  transportation,  ton,  tea  and  coffi'o.  particularly  true  of  industries  which  enter  a  iieriod  of  liardship  and  dis-  $407,0:!ri,  and  $448.i88.  (renetal 

le  ofigiiKil  legislation  was  passed  u,;,!,,  groups.  The  lumber  industry  In  this  way  it  is  directly  respnnsihle  Newsiu  int  exiiori.s  were  impnr-  dop.-nd  on  external  markei.s.  The!niption  suriiassing  anything  that  eonstnietinn  for  the  tirst.  ’  "  - 


iiiber  to  many  parts  of  the  world.  '  in  helping  to  solve  Canada’s  iieren- 
Diiring  the  last  forty  .vears  the  nial  problem  of  seasonal  fliictna- 
iliziition  of  the  Canadian  forest  tions  in  emi>loyuient. 


t  ban  w  heat,  nickel,  lumber,  or  meal  pnipwood  used  for  newsprint  manu- !  jm-i-ense  in  average  de- ,  ic  ip  the  United  States-Igitln 

and  considerably  larger  than  any  !  ,acture  is  cut  from  public  forests  op,;  ,  and  .Mr.  DeGoyler  America  area  Mr  nSfer  said 

othei  inanutactured  commodity.  held  under  lease  from  the  l'>'<’Mn- [  that  the  industry  is  nWe  I  .bat  the  Near  Ejvst  apparent  goal  of 

Moreover,  as  the  industry  s  fxter-  rial  governments  which  act  as  tints- 1  b,  meet  tliis  demand  with  case.  |  .be  Axis*  represents  one  of  flic 

nal  purchases  of  materials,  such  as  tees  for  the  public.  The  industry  is,  ;  yy-b^^  , 'mure  requirements  may  ho  Seafcsr’poteB^  areas  of  the 

coal,  sulphur  ami  maclitnery.  were  i„  effect,  the  tenant  of  Ihe  pul,  k  . ,,^fbiilc  hut  it  i.s  possible  p  no  other has  such 

comparatively  small,  practically  the  ..wners  and  the  pnbl.c  is  thus  the, _ T  ,  n  of  nin^c.tiug 


entire  \aliio  of  our  newsiuint  ex-  gUent  inirtncr  in  a  largo  part  of  our 
ports  represented  a  net  gain  to  the  newspniii  operations.  Only  the 


, art  of  our - I  limited  amount  of  prospecting 

Only  the  ficulties  of  the  Canadian  industry  such  magnificent  results,  he 

loser  rela-  ,  are  almost  certain  to  be  greatly  |  said. 


"If  meiisurcs  of  Canadian  stab- 


V  AXCOUA  EU  HUII-DIXtJ  .AtTIVE 

■Vancouver.  —  Dw’elling  construc¬ 


tion  on  ibe  statute  book  providing  a  paper  industry, 
subsidy  incentive  to  producers  of  y^  oie  pro; 
itxn  and  steel  in  British  t’olumhi.i.  fMiMgi  indiislri 
The  ofigiiKil  legislation  was  passed  m.,,,, 


back  III  the  d:i>  s  w  lien  Ihe  bite  Hon. 

\\  illiam  Sl'iaii  was  minister  of  mines,  phinhg,  i,, 
1:  pi'ioides  tur  payment  .d  .s::  a  iiui  produ.’i.s 


main  groups.  The  lumber  industry  In  this  way  it  is  directly  respnnsihl. 


the  Canadian  industry  is  likely  to  values  of  this  construction  work  arc 
enter  a  period  of  liardship  and  dis-  $4!)7,0:!ri,  and  $448,.  88.  Geneial 
niptioii  surpassing  anything  that  construction  for  the  first 


into  for  consiiiei  ahio  eniplnvmeiil  in  taut  eiioiigli  under  peace-time  eon  Canadian  newspi  inl  i iidusl rv.  sell-  has  gone  before.  If  the  fortunes  of 


shingles  and  similar  these  indiistrie«.  pariicularlv  in  ditinns.  .dini'o  the  oiithreak  of  war 


ell  pig  ii'eii  and  SI  a  ten  Mil  steel  ot  tiiem  abroad.  The  imlp  Measured  in  Imestment,  it  has  ttys’  effort.  In  1''!"  < ’anada’s  j  prohlem.s.  In  ,n  report  siihniitied  to  ■  tavour  will  ho  that  they  may  pro-  Fredericton  —  The  number  of 

piedueed  ill  ilie  pi.oiuce.  industry  eonverts  the  small  trees  been  ralculat.'d  that  the  indn.sfry  newsprint  exports  ronehod  a.  now  !  tho  (jnober  and  Ontario  Covein-  vido  a  certain  period  of  grace  in  moose  in  the  Province  of  New 

.stotni'  L’o  \ears  ago  when  the  I’oastlinto  ehemieal  ;ind  meehanical  pulps  represents  some  .tiiijii.iion.nno  to  high  mark  of  slightly  more  than  nieiits  .’arlv  in  lOtn.  this  was  em-  whieh  action  may  ho  taken  to  pre-  Brunswick  is  increasing,  according 

h'aiige  .s-teel  i  orporai ion  w  as  .seeking  tiiid  sells  .Ihes*^  produets  to  jiaper-  .$  VOh.OOO.onn.  I'erratnlv  the  pre«  j  1  .TO  fifiO. non  or  nearh  1  5  eg  of  our  phasize.l  in  the  foll.iwing  words:  ■  paro  this  industr.v  for  tho  rompe-  cep'^ft  of  (  ol.  H.  H.  Ritchie. 

I  '11' c.  .-loll.  11  was  proposed  ili.at  the  mak.Ts,  and  more  re.’ently  to  the  ,  ent  replacement  value  of  newsprint  total  exports.  More  Important  still  "The  effects  of  this  war  remain  titive  struggle  whieh  lie.s  ahead."  Chief  Came  Warden  of  (he  h'"'" 

o  ei  nnieiil  guarani. l.on.ls,  hut  it  t.wtile  industry,  tor  furiher  manii-  inilhs  alone,  a.s  going  .•onrerns,  i.s  at  the  bulk  of  this  sum.  about  .$1.80,-  to  he  seen,  hut  there  ran  he  little’  The  extent,  (o  which  preparatory  ,  _ _ 758  moose 

1.-  regarded  ;is  unlikely  that  .such  a  faiiur*'  into  paper,  paper  hoard  and  I  least  .$4  00,000,000  w  ithout  valiia-  oon  noo,  w'as  received  in  the  form  of  j  doiihl  as  to  the  situation  whirl,  will  '  .eetioii  is  nr  is  not  taken  will  affect  jg  jjye  province.  The  year  previous, 
Ilian  woulii  now  h.'  enterrained.  The  lavoii;  tin.,  Inaiirli  of  the  industry  tion  of  timber  limits  or  subsidiary  Ameriean  dollars  from  the  United  follow;  the  world  eomiietitive  dif- '  Canadians  in  every  proyince.  ^  .....mm.s  .e'poiHd  8,UIS  nioo.s*'. 


sells  the  greater  per-  transportation 


■‘iiiag.i  ot  tiMUit  abroad. 


Ihev  have  heroine  vital  to  the  eonn 
trvs’  effort.  In  1040  t'anadA’ 


k  of  Will-  iiig  itfi'r  of  its  output  abfoa.l,  uii  war  lm),pen  to  favour  tho  Canadian 

the  eon, 1-  d'oiiliiediv  fnee.s  severe  post  war  newsprint  industry,  their  greatest 

I ’anadA’s  j  prohlems.  In  ,n  report  siihniitied  to  tavour  will  ho  that  they  may  pro 

a.  new  the  (jiiebor  and  Ontario  Covern-  vido  a  rertain  period  of  grace  it 


months  of  the  year  increased  from 
$1.88'’  -  ‘'8  to  *2  407,255. 

iwt  - - 

I.N  N.I5.  IXCHE.ASE 
Fredericton  —  The  number  of 


vido  a  rertaiii  period  of  grace  in  moose  in  the  Province  of  New 
which  action  may  ho  taken  to  pre-  Brunswick  is  increasing,  according 
pare  this  industtv  for  tho  rompe-  report  of  Col.  H.  H.  Ritchie. 


"The  effects  of  this  war  rcmaiii  titive  struggle  whieh  lie.s  ahead." 

1  he  seen,  hut  there  ran  he  little’  The  extent  to  whirl,  preparatory 


Chief  Game  Warden  of  the  prov¬ 
ince.  The  pens, IS  taken  last  year  l,v 
oh'”’'ed  8.758  moose 


I'lan  woulii  now  h.'  enterrained.  The  lavon;  tl 
gc i\ .  I'liiii.'in  hopes  that  if  the  rteel  almost 
p-oj.'.'t  taken  oxer  it  "ill  he  by  export,  nii 
111:  eve, -I suft  ii  M'lii  ly  strong  to  stand  Lastly 


is  almost  entir.’ly  depeudeut  upon 
export,  markets.  | 

Lastly  there  is  the  paper  industry 


.11  111. 'll  own  feel  iMiaiiegilly  without  i'sx'lf  whieh  converts  Canadian 
goiei'iiinent  aid  Iwiepd  the  cstab-  I'lBp  into  .ill  kinds  of  paper  and 


lished  subsidy  . 


Ran  Materials  I  xisi 


paper  hoanl.  Newsprint  paper  is 
'lie  largest  product  in  this  group, 
parflv  heeause  it  is  Ihe  only  otic 


Aeeording  to  offieials  of  'he  de-  whirl,  .'nii  eompet,^  to  any  important 


pru'tment  of  mines  there  j..  little  exieni 
doul'l  thiit  liiw  materials  exist.  111  "”rld 
suflieieiit  ahiindaneo  in  Riiii.sh  I'ol- 


xlent  ill  th<*  free  markets  of  the 
oflil.  New>|uint  represents  seven- 
y-fiv.'  per  cent  of  total  Canadian 


niiitua  to  .lustlfy  esiahlishni.'nt  of  a  paper  prodiieiion  by  xalue,  nearly 
steel  indusiiw  but  in  an  enterprise  '^'At.v  per  eenf  of  total  pulp  and 
of  this  nature  raw  materials  a  re  .mlv  l>ap(''’  produetion  and  nearly  forty 
one  of  .■exeral  tact, us  that  must  be  1”''’  ''i-'  ""al  dollar  output 

eoMsidered,  .Market.-,  have  lu-en  tho  ''anadian  forest  industries, 

otro...'!.  m  111.'  past  an.l  thev  niav  be  ’i"'  I'leseiit  time  its  sab^s  abroad 
ag-am.  Ti  a  iisportatiou  cost  s  a  re  a  Iso  'epre-sont  n.'arly  fifty  per  cent  ot 

total  (.  anadian  exports  of  wood, 
pulp,  papi.'f  and  related  products. 

I  or  the  purposes  of  a  eoast  iron  ^  j,.  tpus  the  most  signifieant  niem- 
;iiid  steel  plant  the  ores  ot  /.ehallos.  ppj.  ,1^,,  Canadian  forest  indus- 


oti.siacb  III  the  pasi  and  they  may  bt 
ag’aiii.  'I'l  i.nspriftation  costs  are  als. 
high. 

I'or  the  purposes  of  a  eoast  iron 
;iiid  steel  plant  the  ores  of  /.ehallos 


tjuiiisam  and  I  exada  Island  are  ti-jof;  and  this  ai  tiele  will  indicate 
heiiig  gii.ii  laxorable  eoii.siderat mil.  biieflv  its  plare  in  the  economic 


All  ilu‘  ole  is  magnetite  and  ot  a 
saiisfaetoiy  grade.  Getting  ore  from 
/.ehallo.;  might  eosi  more  in  tians- 
poittition  chatges.  tjuiiisam  deposits 
are  in  Mie  1  omox  ilistrui.  Texada's 
adxaiitage  ri  that  bmesioiie.  al,-o  r.'- 
.imred  foi  iron  and  sioel  mauuiac- 
luie,  occur.s  in  the  same  zone. 

As  for  suitaide  sites,  sevcial  ate 
being  eon.sideieii.  The  Aancoiivei 
.area,  because  of  its  ..uicent ration  of 
industrial  development,  has  a  sliiuig 
claim  for  rrcognitiiui.  Rut  it  is  ar¬ 
gued  that  the  east  const  of  \an- 
couver  Island  is  ftr.oi'cd  iiei  atise  of 
the  proximity  of  ore  and  coal.  .An 
iron  and  steel  industry  established 
anywhere  on  the  isltind  or  the  lower 


.structure  of  Canada. 

<  lie.ai,  I’llliixvootl  .and  Power 

The  successful  mantifarture  of 
newsprint  paper  de|>ends  iirincipally 
upon  a  ehca)!  anti  plentiful  siiptdy 
of  siuiiee  luilpwootl  and  tlie  avail- 
aldliiy  of  wat.r  and  clieaii  hydro¬ 
electric  imwcr.  It  requires  about 
150, "00  gallons  of  water  to  prodiiee  ' 
one  ton  of  n..'wspiint  and  newsprint 
mills  eoMsiitute  something  over  40 
tier  I'ont  of  kital  hydio-elccirie 
power  eonsiiniption  in  Canada.  ; 

The  manufacture  of  ncw.sprint 
started  in  Canada  about  the  begin¬ 
ning  of  the  present  century,  but  it 
yvas  not  until  fifteen  years  later 


,  ,  ‘  '  that  it  emerged  as  one  of  the  major 

mainland  w-.uild  pinye  an  impor-an-  industries  of  the  rountr.v.  Two 


new  market  for  tim  Lady.-mi?h-(  urn-  f.,etors  were  responsible  for  its 
. a:  hind  coal  country.  p.,,.ly  growth.  The  first  factor  wa.s 

(  iiiisidcr  Tinplate  Output  legislation  luohibiting  the  exiiorta- 

,  ,  ,  ,,  ,,  ,  tion  of  pulpwnod  from  Crown  lands. 

Jtr  .loliu  I.  Walker,  deputy  „,,n-  „a^.=ed  by  most  of  the  Canadian 

is.e,-  o.  niiiU'.r.  recently  vi.sited  steel  ,,i ovi nce.s  between  1""0  and  1510. 
jd, lilts  it.  .>0!!  1  la'u.sco  and  other  [-p  fijj.  ,iinc  the  .American  (laper 
American  Cities  with  a  view  to  si  udy- '  jnd„si  ry  had  supplemented  il.s  own 
mg  I'.issitm  csiablislimcnr  ot  the  in-  dwindling  sutiplie.s  of  imlpwood  iiy' 


iliistry  In  Lritish  Coiimibia 


increa:sing  ini portations  from  Can- 


iilintd.  conxiiicf'd  liiat.  m  ii;;  initial  ada,  but  it  noxx-  became  neressar.v 
.-luges  any  iii;ll  built  in  il.is  luovince  t'ue  |>aper  makers  to  ereef  mills 
could  not  atiemi'l  iiroduct ion  ot  the  north  of  the  bordei-.  The  second 
lieax  ier  fot  iiis  sucii  as  iilatcs  as  this  factor,  xvhich  accelerated  this  (le- 
xxoubl  inxiilxe  installation  01  much  velofiineiu.  xva.s  the  remox'al  of  the 
bigger  and  co.sili.'r  cuuifinicnt  than  .American  duty  on  imiioi'ted  f'ana- 


rciuir.  .1  lor  mote  modest  diaii  newsprint  in 


tu  oduci  :oii. 


in  .'tea. sing  ennsu  in  pt  ton 


1'  ;s  uiuk  fstout!  :liai  prodin  i  ion  of  newsprint  paper  throiiglioiit  the 
liiipiaie  at  the  laN-  of,  say.  . . .  xvorhl  b-d  to  greater  and  greater 


ouis  a  year,  is  being  cunsidcrcd  as  a 
)M,'.-;!ib'  fenciliin  (.f  the  projected 
I'i'.il.  ’I  here  i.s  a  iiadx  market  in 
lb  :'i  li  ' ’Miuu'.ii:;!  for  linplale  becatl.-e 
o''  Mil-  oMcnsixe  canning  o|ieratioiis 
e:'  'be  f,.di:ng,  fruii  and  vcg’eialde  iii- 
(i'l.'i  r':i  and  supply  of  lin  from  sev¬ 
eral  iioruial  .sources  has  bef-ii  .-eri- 
I  ii.  !y  j.-'itia I'd i/eo’  by  ihe  xxjir. 

R(i"  f  ;  (-I'sts  liaxe  been  sui'xeved. 


Miisidered  as  a  O' i Hza t  ion  cd’  Canada’s  maid, less 
the  projecred  lesriu i'c<  rif  siirucc  anil  wate,- 
idx  market  in  power. 

nplaie  becati.  e  newsprint  i nd  u.sl  ry’s  physical 

iTig  o|ieratioiis  develMpnicni  during  the  last  iwen- 
d  vcg’eiable  in-  '.'’-•i'e  years  is  xvell  illustrated  by 
■  lin'froiii  sev-  lolbiwing  record  of  annual  pro- 

las  bcf'i,  x'l'i-  '"R'tion:  In  1000  production  of 

I,.  iiexvsprinl  in  (,’anada  amounted  to 

I  50.1001  lon.s;  by  1010  if  had  groxvn 
icen  siirxeyed,  j,,  xu:;,(MfO  tons;  in  1  020,  just  be- 


If  :i  null  sh'Uihi  lie  e.-,abli.sheri  ,|k'  xvorld  depression,  it  xva.s 

‘be  i..::iiid  It  IS  pos.-ible  tbal  2.720.IOOI  tons.  .After  a  setback 


I  ainp’ocll  ttixf  r’.-'  hydri'  rc.souri 
xxould  be  ha  rne.s.sf.fi.  Some  yea 


urces  (luring  ilie  period  10:10-108  1,  jiro- 
years  (luctioii  recovered  raiddly  and  lia.s 


ago  bi  1  Riiucr  1  nrpor;,!  ion.  Iniertia-  averaged  .8.1  tu.fooi  tons  per  annum 
'  ""'O  ll.'Mxesier  I  oinpany  and  liuring  the  host  four  years. 


<  I  ox\  n  AA  1 1  la  met  to  I’lilp  lA-  I’tipf-,"  .At  the  present  lime  Canada,  i.s 
'  oiiipaii'  lu'id  Ildus  III  lin-  power,  r.-isiiy  the  dominant  factor  i,,  thf- 

thfi'c  ilicy  are  eoiurrdlod  bx  woild  market,  for  tiexv  =  |irinl  paper, 

III  .  Piiwr:'.  aecoiinliiig  for  o\er  lortv  l>er  cent 

-■  — -  of  total  world  iifoduciion.  In  fact. 

E'l  n  1  ,•  Canada  produces  nearly  four  times 

ch  I  lout  Production  muel,  newsiuint  as  either  the 

Best  for  Month  Since  1929  '  scamiinavia, 

xviiicli  are  in  normal  I imes  t lie  nexi 
,,  ,  largeu  jiroducing  centie.s.  The 

^  .  .lu.T,  iii(  1,1,1111  of  flour  diir-  Rroxinee  of  Quebec  alom-  turns  out 

.IV  mniii  1  of  Mare'i  in  (anadian  imue  noxv.-iirint  in  a  year  than 

.111  .s  w.,.'-  at  he  loglu-.-i  hwcl  fn,'  Setmdinaxia  and  liie  United  Kiiig- 


March  Flour  Production 
Bcot  for  Month  Since  1929 

nrtau.T,  Rrod  niiun  of  flour  diir- 


iliat  month  .sim,'  lOj'i,  luuehing 
new  high  so  far  tin.  \  ca  r  -  ue 
.1:  being  the  best  miuillily  mi; 
■-iiice  la,' I  .November.  .Aggregao.  f, 
tile  mar.lli  xxas  1.177. nun  hb,:.  ,  a, 
eeidiiig  |,i  iirelimiiiary  rigu:i.  i 
tin  DoniiniMi)  Rureau  of  Siaiisii, 
xxliieli  comnared  will,  l.l'.J.nim  hbl 
in  i’ebruary  this  ye;,r  and  xvjth  I 
2."i7,f>mi  bills,  in  .March,  In  to.  Ri-i 
diH't.ioii  in  .Alaicli  1020,  totalled  ] 
(:i,;,oiiii  bills. 


I'lmliuii  a  (luiii  eombitied.  '  l-’or  many  year.< 
.11  well  Canada  lias  s|ii|ipc,i  (iver  ninety  tier 

ihly  total  cciii  ,,f  its  nexvsfirint,  abi’oad.  The 
to*  hirge  neighbouring  United  Slates 
.1,  -  market  has  alxvays  ab-sorbed  the 
figu:.  of  yi'cumr  part  of  our  output  although 
f  S'..i.i.'in  !  Ill  recent  years  an  increasing  per- 

•'-’.nnii  hhls  entage  has  bi'en  shipped  to  Lng- 
)d  wiiii  I.-  land.  Latin  -America,  -Australia,, 
South  -Africa  and  fho  J’ar  East.; 
totalled  '|•,.n  years  ago  tighty-five  per  cent 
of  Canadian  output  went  to  the; 


iMjring  the  first  (|u:irier  of  this  Cnited  .s:t;u<>s,  six  per  cent  to  other, 

y<:ii  wheal  floiii-  iirodiiciiou  total-  e\(,orl  markets  ami  nine  jier  cent 

led  t.n,' .01111  lihls.,  which  comiiano  stayed  al  home.  Last  year  aeventy- 

wiih  8.77n,mo  h'lls.  iii  the  first  quar-  lix<,‘  i,er  cent  went  to  the  I  nited 
ter  of  10)11.  with  8,828.005  hhls.  in  •'^tates.  nineteen  |,er  cent  to  other  | 

111.'  1080  iieriod.  i.rior  to  the  heaxy  export  markets,  while  the  domo.stic , 


of  xvariime  influence.s,  and  ha<l  fallen  to  six  per  cent. 


xvitli  11,582.000  Idds.  in  Ihe  fir.st  It,  Six  of  Vine  I’roviiices 

<10. li  ter  id  1020,  piex  ioiis  liigh  re-  NO  xvspi  inl  niill.s  are  not  confined 
cord  lor  this  j, articular  pi'.'iicl.  I.x-  ,,n,.  ,,ccii„n  of  the  country,  hut 
jiorts  ol  flour  It,  .M.ii'eh  are  icporl-  me  located  from  the  Allantie  to  the 
ed  al  a./o.Oou  Idds..  being  siib.slan-  Racilic  and  in  six  of  the  nine  prov- 
tiallx  ladoxv  the  7l,;.oiio  bbls.  ex-  inces.  Tlieie  are  twenty-four  com- 
I)oit»*<i  111  .Ma.i'cli  last  ye.or.  luiiiies  directly  engaged  in  inakin.g 

During  .Alarch  0,027, unO  lui.s.  of  newspi  inl  in  Canada.  These  com- 1 
wheal  wore  gr-ound  in  Canadian  panics  liaxc  88  aciivo  mills,  of 
miills  iigainet  5.082,"""  hu.s.  during  xvhich  2"  arc  in  Quebec.  12  in  On-, 
.Marcii,  fOIO.  taiio,  2  each  in  N’exx'  Brun.swick  and 


1  luiiiies  directly  engaged  in  making 
of  iiewsprini  in  Canada.  These  com- 1 
an  I  panics  hav<'  :;S  aciivo  mills,  of 


We  Will  Win  This  War,  if... 


G£z\£RAL  VIEW  OF  TRAIL  PLAAiTS  LOOKING  WEST 


.  .  .  and  only  i£  we  as  loyal  citizens  of  Canada 
realize  now  the  seriousness  of  the  threat  that 
the  Axis  Powers  are  making  to  our  individual  in¬ 
dependence  and  in  consequence  give  to  our  coun¬ 
try’s  cause  all  the  assistance  that  lies  within  our 
power.  Then  and  only  then  can  we  say  with  com¬ 
plete  confidence  “We  Will  Win  This  War.” 

The  Consolidated  Mining  and  Smelting  Com¬ 


pany  of  Canada  Limited  is  proud  of  the  part  it 
has  been  called  on  to  play  in  furthering  Canada’s 
War  Effort,  proud  and  pleased  by  the  manner  in 
which  its  employees  have  co-operated  in  speed¬ 
ing  construction,  increasing  production  and 
maintaining  high  productive  rates,  showing  that 
they  realize  to  the  full  the  seriousness  of  the 
situation  and  the  Empire’s  vital  need  for  the 
maximum  effort  of  every  individual. 


THE 

CONSOLIDATED  MINING  &  SMELTING 

COMPANY  OF  CANADA,  LIMITED 


HEAD  OFFICE;  MONTREAL,  P.  Q 


GENERAL  OFFICE:  TRAIL,  B.  C. 


lATE  SEEDING  10  \  T  rTM.  | 

PBOVIDE  CHANCE  ,  . '  -  ; 

rnD  U/UCAT  CUICTi""'"  ■' 

ruii  Trnljnl  jnirl 

_  iii'xci’  .•mil  (111  nK  imw  irjiic 

Considerable  Aa-cac^Slill  Could  ^7'  ;•  "[  ‘  'f-  ;;- 

_  ,  \>hirli  \y  jiisi  ;u;  h)vjil  1  .n;:l;in')  ^ 

Be  Diverted  to  Coarse  wm  uc-.s  i,,  ..iriko-fi  P.-  ni.-mi  i.  i 

Grains  would  iudord  lio  unroriunuir  if  s"' 

—  -  -  rniincni  iiolicU  s  ((iniiimril  m  (  ii 

BACON  PRICE  RAISED  cminc:  e  llm  rn('n)i?s  nf  iliis  (iiimir> 

—  hopinp  lo  .s:ibol;i>;<^  <  uniidii's  \i,:i 

.Sprcinl  Correapondmer  illdll.^l  rial  pimj Ucl  ioll  p  r  ii  C  r  ;i  III 

itniipcp.  While  the  W  o.'it  has  ihroush  a.  j;o\ ernment-hle.s-ed  (am 
If.Trncd  that  t,he.  pro.speei i\ e  dc  .  ..  .  ,■  . . 


A  i  I  II i;  1,00 Koii  I 


(1111  iuiiril  linm  Pa-r  I) 
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I  r  r  1  PRICE  FIXING  IN  "7;^ 
— -  “  J  AUSTRALIA  ON  A 


Raise  in  Rale 

On  DivicIcml 

Is  LooUr<I  I' or 


ma  (lUI,  Id  l.iK’  war,  CM  cpi  .1  .cw  ".A.,  limp  aa  ihi'  ii  :i  r  iruil  inurr;  In 
prnlf'.  siiiiia  h  lalmr  a  p  il  a  1 1  ir.':,  u  .lo  Cdlliiw  ii.i  prcseiii  (■iiiii'M',  it  is  un- 
ha\('  iii'xcr  and  dn  luc  imw  lepic  iil'id.'  lha'  iininial  (piaiuil  ica  nf 

.-rmi  a  niaiorilv  nf  .  an..idiaii  lah-rir.  d”'l  'em 

,  ,  ,  ,  liiiiaiy  K'diKiKiii  III  Mill!  (  (iini>an\ 

which  is  .pisi  ad  liiyal  .-m,  I  .nplands  iiiiip;,  inm,  ;,,id  prain  pm- 

wdilicr.s  in  si  rike-frei'  plains.  Ii  duels  is  in  be  expecied.  I  in  1  uiialeli 
would  indeed  he  nnrorlunale  if  po\-  "  heal,  iiarliciilai  ly  our  hard  I'aiia 
eruineni  luilieieK  eoni  iiiiinl  In  (  11-  'ai'eiv,  can  he  stored  for  loiip 


MANITOBA  FACES 
DIFFICULTIES  AS 
REGARDS  FINANCES 


and  tkera  will  alwaya  ba  a  Uadta** 


create  in  Ihe  wheal  aercape  look.is  ^ 
at  fJii.s  lime  to  he  in  the  nciphhor- ' ihieais. 

hood  of  20  per  rent  from  las-i  yetir's  j  - - — 

to-taJ.s,  ero'p  sumniarie.s  already  re-  The  Economic  Index 

corded  indic.-ile  that  liiile  "heal  1 1_ 

hapi  y«f,  beem  .(v.wn.  with  the  re.sult  Continues  Up-Trend 


■  '."II  ■n-i.  earniiips  irnni  pram  and  prain  pro-  „,..-.liK  M.......  /~»  i 

worlicr.s  in  siriko-free  planis.  1 1  duels  is  m  be  e.xpecird.  I  in  uiiiaieli  vrenlth  Have  Risen  Only 

would  indeed  be  nnforlunale  if  po\-  "  iieal,  iiarliciilai  ly  our  bard  <  ana  5  Pcf  cent 

ernincni  policies  ((niiiimril  m  (  11-  ''titeiv,  can  be  stored  for  bmp  ,  - 

ciurape  the  enemies  nf  iliis  nmnny.  Mu'r'"'!!  ,  ^'hosHl!:'  DECLARED  PRICE  SYSTEM 

hopinp  10  sabolape  (  anada's  m,:iI  tie.s.  < •.maria's  larpe  slocks  sliould  '  - - — - 

indn.sirial  proiJnei  ion  p  r  n  p  r  a  in,  I'rov  e  biphly  \  aliiable  lo  1  hose  conn-  Otiaw  a.-  ■Trofiteei  inp  as  ,-i  whole 
ibronph  a.  povernmenf-ble.s-ed  i  am  ■  I "Obh  iinporialiim  or  (  iiliiva-  has  been  .sueccssfully  cheeked,  al- 
paipii  of  ini  iniida  I  inn.  ‘■panpsiei  isni'l  * lieoii  iimailed  dnrinp  the  iboiipli  theie  are  still  eerlain  abuses 
.,n,i  iiiie  iis  Pt""l  tnaf on  ;  under  con.sidcratlon.  price  increases 

’  I'"  nelie\e  Hull  tli(>  economic  factors  |  have  apparently  been  rc.sirieicd  to 

j-  "  lti(  h  esiablislied  I  anadian  "  beat  as  I  those  that  were  unavoidalde,  and 

The  Economic  Index  i  one  of  llurope'.s  premier  Siaide  foods.  '  retail  priec.s  have  only  inereaised  by 

Continues  Up-Trend  ,*  " """  '  •■'Pltroximalely  .'i  per  e'ent."  wi-jies  I,. 

.  ,  ihoupb  this  may  bp  a  slow  pidress  ai  .'I.  I'osprave,  I  anadian  'I'rade  (  oin- 


paipn  of  ini  imida  I  ion,  ‘■panpsiei  isni' 
and  lineals. 


that  many  fanners  may  swinp  into  'I'ltn  weekly  inde.v  of  The  Dominion  fiisi.  .Aeeordinply.  Hie  lonp  lerm  mis.sioner  at  .Sydiiev,  in  a  lirief 


line  and  make  ftirt.her  cuts  in  their  Bureau  ot  .Siaiisiics  based  on  six  prospeei  for  yoiir  1  ompany's  earn 

.aerca.pe.s.  The  laieno.‘-'ii  of  tlie  sea-  economic  laeiors  "as  Ill.fl  in  ilic  inps  froin  aprieiiliiir.'il  iirodiicts  re 

ron  wiill  itself  Impose  a  reslcielive  "eokof  .April  2ii.  apainsi  tll,2  in  Hie  mains  fa \ oiira hie," 

influence  on  the  sowinp  of  wheal,  precedins  week.  The  standinp  in  . . . . . 

It  i.s  almost  eerlain  1,0  have  lhai,  ef-  t.eli  stinie  "cek  of  Ihlii  "a.s  imi.-j.  ti  Labour  Troubles  Affect 

fee.i  in  .Manitoba  and  parts  of  Sas-  Rain  of  T.l'i  liaiinp  lieen  iiuiieaied.  ijc  n  f  P 

k.i tehetva.ii  witere  ui>  iin'i.il  Hie  imd  De.spilo  Hie  eonsidorable  expausion  kJ.o.  L/etence  r  ro^ram 


k.a trhetv.aii  witere  u|>  tiiH.il  Hie  end  Dtcspilo  Hie  considerable  expansion 
of  last  week  virtually  no  wheat!  in  the  weslein  ilivision.  the  Seasonal- 
reed  bad  been  put  in  thepround.  I.v  ad.jusied  index  of  earloadiiips 
■Ibai  t.be.  2,5  por  cent  red  net  ion  1  slipbily  in  the  "eek  ended 

.irked  for  Hon.  .1.  G.  Gardiner,  fed-  -‘'l*'  ''  number  on  Hie 


GOOD  FOUNDATION  n,,:';;  ''  ;;';;,';"'."  '  ^  REGARDS  FINANCES 

policy,  i.iie  lendeiicy  towards  expro-  ~  ‘ 

Retail  Prices  in  the  Common-  priaiion  of  foreipn  invcsicir.s’  prop-  BudEfcl  Balanced  in  Last  Fiscal 
wealth  Have  Risen  Only  Ii;;!:  '’Tbir”de!;^Je;[‘of ,  Year  But  Troubles 

5  Pcf  cent  the  war  has  preatly  benefitted  the;  Ahead 

lirospcels  of  International  Telro- |  _  _ 

ieum,  in  common  with  all  eonipan-|  . 

DECLARED  PRICE  SYSTEM  ies  xvhieli  have  sutislantial  capital  APPEAL  TO  OTAWA  j 

- . . .  int  e.stmenis  in  Soul.b  .America.  j  ,  _ _ _  j 

Otia"  a.--"I’rofiteei  inp  as  a  w  hole  I  SiKicial  Corrcipondenr*  I 

has  been  sueccssfully  ebecked.  al-  nn /\n  1  nfff  CCCM  W  inn  pep.— The  province  of  Atani- 

Hioupli  there  are  .‘-till  eerlain  abuses  |KIJ|jA|j||.|  I  Y  j  lol'ti  ended  its  fi-iral  ear  last  week 

under  (•(in.sidcratlon.  jiricc  increases  *  A  wuit  a  completeiy  balanced  budpet, 

have  apparently  been  rc.ririeicd  to  117  A  TT  I)  117  A  17C  11TII  I  since  lliJO.  It  lias  started  a 

those  that  were  unavoidable,  and  WA  I  F  n  Iw  A  Y  N  "ne  with  the  eeriainty  ibai  on 

retail  priec.s  liavc  only  increa.scd  by  TTillLr  IT  .  iii-M  .April  20  the  trea.sur.'-  book.x  will 

approxinialely  5  per  cent,"  w  rites  I,.  O PAD  AITD  A  TIAM  '  perhaps  hipper  than 

AI.  I'osprave,  I'anadian  Trade  Coin-  l‘|||  plln  |l|)KAI|ll{l  "liieh  haxe  accumulated  for  II 

mis.sioner  at  .Sydiie;.,  in  a  brief  re-!  'J”  *  VII  Wllliliv  tears  and  unavoidable  bcause  of 

p(0'i  to  Hie  Itepar'ment  nf  Trade  -  I  war.  Tlie  accounts  for  the  year  .lust 

and  Commerce  on  wariiine  price  fContinued  from  Pape  D  1  <  hoed  inc  lude  all  relief  expenditures. 

|•oIllrol  in  .Australia.  ‘•The  i  liiof  rea-  1  rausporiation.  The  revival  of  Hic  all  pa.d  (oii  of  eui  ient  revenues  foi  ! 

son  for  these  results  ba.s  been  eIo.se  plan,  therefore,  leads  me.  to  111  ui  Hie  first  lime  since  larce-seale  fiir- 

ind  cordial  co-operation  i'clwecn  1  sironpl.v  that  the  fundamental  need,  nisliinus  of  lelicf  started. 

Mie  Pi  ice  1  onirol  Board  and  respon-  ju  coniieeiion  w  ith  our  xvarerw  ays,  a-  rniin  now  mi  the  nroldem  of  the 


p(oi  to  Hie  Itepar'ment  nf  Trade  - 

and  (  oinmerce  on  wariiine  price  fContinued  from  Pape  D 

coiiirol  in  .Australia.  “  I  he  '  bier  rea-  1  lausporiation.  The  revival  of  ilic 
s()n  for  these  results  ba.s  been  close  plan,  therefore,  leads  me.  to  111  ui 


PROBABILITY  SEEN 
WATERWAYS  WILL 
GO  FOR  DURATION' 

fContinued  from  Pape  D 


pain  01  i.i',  iiatinp  neeii  iiuiieaieo.  , ,  „  ^  „  11,0  p,  n.n  1  .  .  — . 

Despite  Hie  eonsidorable  eximnsion  Defence  Program  ,  ,.,„7„or  i  1!  a  ^  d  m  voniieeiion  wiih  our  waterways,  u-  I'rmn  now  mi  Hie  problem  of  the 

in  tlm  westeni  division,  the  Seasonal-  I  That  labour  troubles  are  .serious-  Hie  (■om  .nv^^^  "irouplioul  not  larpe  expenditures  for  then-  iin-  ireasury  will  be  to  hold  Hie  disparity 

ly  adjusied  index  of  earloadiiips  ly  tbreateniiip  .American  defense  of-  I'lie  esiibiisdnient  of  mi, or  ■  P'-ovemeut.  in  excess  of  Hie  needs  ol  hoiween  expenditures  and  revenues 
receded  slipbily  in  H,e  week  ended  forts  is  indicaK'd  bv  the  level  of  maeliinri  v  in' An  triii-^n  i "  ’V  'W'-''  1 2  moni hs  to  Hie  low  csi 

.April  2kHi.  The  index  nun.her  on  the  prodnetimi  in  Apri  '  .sa  v  s  la.  c  a  e  H  w  ■  wa  s  ,  "J  ‘'7  <'>o  ^overnmem  ...sihle  niinitnmn.  In  Hie  face  of  in- 

„r  .ii's  ,i.„....,.,i  ‘,v.i  fv,.,..  1.  ,■ .  Pitt  ".ti  "a.s.xtiemcly  lapid  as  emu-  of  Hie  1  niied  States,  of  a  pltin  l.>  ma.ses  in  Dmnitiimi  taxation  and 


in  foiiiirriion  with  our  waror\Na>>,  e-  Pifun  now  nn  the  problrni  of  the 
not  larpe  exiieudiiures  for  Iheir  iin-  neastiry  will  he  to  hold  the  disparity  | 
provemeut,  in  excess  of  the  needs  ot  hoiween  expenditures  and  revenues; 


oral  minister  of  aprieulture,  will  base  id  P'Jti,  dro)iped  to  lis.li  from  A-  Poor  s  1  m  p.  ■'.Alihouph  fiiiiil  fip-  pared  with  the  limited 


I'he  lilt's  will  nm  lie  availalile  for  si 


price-fixinp  which  the  traffic. 


not  be,  attained  appears,  however,  Pi  ec'ciiii^,  wees  111,  iircs  win  mn  t,e  available  for  sov-  diirinp  Hie  first  World  AAar.  stales  oatials  will  be  taxed  suffieienilv 

to  he  a  forepone  conehKSiion.  Cor  Iraffic  niovi-ment  dtirinp  the  elapsed  eral  weeks,  apprepato  prmiuel ion  .Mr.  Cosprave.  and  price  in, reacos  free  the  J toiiiin ion  Treasury  from  a 
the  alternative  ero|x.;  proposed  Hip  I'oi  i  ion  of  Hi,'  jn  esciu  .veai  w  as  con- ,  Iasi  inmiih  doiiiuless  showed  a  dc-  were  cliceked  before  they  dev  eloped  '  least  a  reirt  of  the  heaw  bnidei 
reed  ir,  simply  not  available  this  :  '  j  month  for  any  niomenium  or  become  tineon- '  w  hic  h  litis  l  esnliecl  from  our  proai 

.vear.  areelera.ion  was  Hie  first  tone,  in  a  year.  Our  pres-  trol lable.  As  repards  nielli, d.s,  the :  cxpendiiurea  ,01  waierwavs  in  H„ 

FnereOAe  in  Poarse  Grains  lu  laipe  measine  to  ana, 1. 1  s  oni  estimates  indieale.  that  Hie  Cod-  Australian  povermneint  did  not  at- j  past." 

-ri  r  weet  no-  . . . . .  inipoSC  a.  rigid  control  .0  ‘  ,  ..f  r-  R..e,oe 


FnrreaAe  in  Poarse  Firains 

Tbroughout  all  of  the  West,  ae- 


dne  in  laipo  measiiie  to  Canad; 
war  offm't. 


Tbroughout  an  or  the  west,  no-  wpolosale  prires  receded  slipbily. '  nionfli  wa.s  al.oin  127.  a  drop  of  six  tie  dow  n  priee.s  to  'Hre''lev elV 'nre- 1  I  .  of  Survey 

rordinp  to  a.  conipniaDon  inepateci  Hiopciieial  in,, ex  droppinp  from  .St;..-,  points  from  Mar,-, It.  I’orninately,  the  vailinp  before  the  start  of  Hie  war. '  .A  report  of  Hie  New  ark,  .New  .lo¬ 
am  '"7^  ^  n*i  GecossiiHi.s  WOK'  sliowii  ill  (cia I  strike  was  ended  before  an  alihouph  certain  sections  of  Hie  se.v.  (  hamber  of  Commerce  on  Hn 

I  I  ess.  there  wi  ie  a  si  ."t  1  ernp  products  and  textile;',  while  a, '1110  slioiliipe  rievelopril.  with  the  business  eommunilv  exerted  strong  SI.  lyawrenoo  Waterwa's  survc'.-  Hi' 

inr'r«\rico  In  lhf»  rnflrsif\  tri'fl.in  rroUP.  ..u  a . . ,i^.>  . .  ^ . . r.  .1 . k.  i..  _ _  •  .  -  ... 


increase  In  i.he  enar.so  giatii  eiops.  diemieals  recorde,!  some  advame.  le.siili  Hia.i  the  decline  in  pcneral  pr-e.ssiire  in  favour’ of  that  cour.-e"  propo.‘'c.,l  development  from  tin  "'c'  "approxi 

P.irl.ieul,Trl.v’  ‘  '’7;  Between  .Viiptisi  i:'2!.  and  Am  il  Ih  1 1.  ;  avHviiy  was  not  severe.  Setilcment  The  most  important  metliod  rr.sort-  auples  ot  cost,  esiimaied  and  pinh-  'ih.m'lie.'  -  where  it 

however,  shonlcl  inis  Oe  intetpn.ieo  ,,,p  j-pneral  level  of  wholesale  pin  es  of  the  strike  will  permit  a  .|uick  re-  ed  to  was  that  of  "declarinp  ' prices  able  and  its  effieaev  as  a  iransi.oiia-  necessary 

as  a  threat  to  eastern  agi  Knnnie  pas  ri.sen  i;i.r,',r.  (  crtain  emiditioiis  bound  in  aeiiviiy,  unless  there  are  |  of  part.ieular  commodities.  Hie  prices  ii,m  route.  The  le], oi  l  finds  i bar  Hi.  Vssuriiuer' 

li.^i  IS  com  np  111  e  s  .•  .  jii  esont  mil.v  in  war  time  exei  i  a  |  fiirtbeir  nia.ior  iie-U|>s.  Our  prelim-  fixed  being  cither  niaxiruuni  or  min-  proposed  dc  v  elniniieni  is  niisminil  ....  ,  ,  r  \i  i 

bip  inrrca.se  in  hop  piocii  e.i,  o^  ^,,.ong  upwtird  influence  on  prices  in  |  inary  estiniaies  indicate  that  the  iniiim.  In  actiiaJ  practice  a  maxi-  from  economical  and  practical  stand-  ,  '  b"  text  of  Mr.  I 

which  ha. s  been  achieved  with  the  Roneral.  Thai  miee.s  have  nm  slmwii  produel  ion  index-  this  month  will  mum  price  ha.s  been  the  rule.  Mini-  points  aeordinp  to  studies  of  iiumcr- 

Bilti&b  maiKct  i  ruu  reniPii -=1  1  nioro  jHtUKtuncod  aihanco  is  duo  ^  rc^it.-li  a  nou-  all-tinio  record  at  muni  prires  have  been  declared  onlv  ous  enpinerrin::  and  business  expend  *V^'\ 

inind.  Ti  appears  po\v  :  in  pan,  10  the  oonirol  o\orris(Ml  by  araimd  MS.  wit h  .Mine  likoly  to  show  ,  ^hen  stocks  of  a  comniodit.v  which  loaves  only  iho  raiher  uoak 

these  coarse  Plains  wi  t  pov  crnmoni.  , -a  sitill  furl.her  pain.  'Ihe  index  is  Viave  been  built  up.  pos.siblv  ai  the  arpunient  of  its  value  for  mitinnai  ‘'•'^  ' 

to  me<M.  the  West  .s  own  demand  fm  l  oinmoii  stock  prices  were  nearly  expected  i„  contimte  to  rise  in  the  instigation  of  Hie  povernmciii  a.s  a  defense  and  this  seems  hunlly  wm  iiij'',' 

<1,  greater  .ahuudance  <>  occ  i.  mainiaiiiod  ni  Hio  week  of  .April  21lb,  second  half-year,  witli  a  peak  of  war  measure,  and  when  there  was  eonsidorinp  in  view  of  Hie  follciwinp :  .  .ix. 


Iiemieals  recorded  some  advaiu 


propo.'if'd  dev  elopiiicni  from  liu 
angles  of  cost.  ('sHinaiefl  anti  proh- 


iiii:-,-iiblc  iiiiiiiinum.  In  Hie  face  of  in 
'  ica.scs  in  Di'iiiiiiion  ijixaiioii  and 
(Veil  under  Hie  be. 2  eotidil  ioiuv.  Ibv 
ii'  in  iiire  eaiiiim  i',.\  it.-,  w  ay. 

Before  il.s  fiiiaiirjal  difficulties  are 
finall.v  clelt'riiiitU'd  there  will  be  a 
I  oiifercnee  vviHi  Hon.  .1.  I,.  Ih-ley. 
iiiiiiisier  of  finanre,  jii  Ottawa.  .Much 
depends  iiiion  lb.'  exact  meaning  of 
j  Mr.  lisley's  st ,1 ' "iii.mit  liiat  as  com- 
I  peii.-'aiiiiii  for  ab.inooninp  the  I'cr- 
oiial  and  eoii.e.alo  income  lax 
■ieiiis.  the  jirov  ince  w  ould  be  ,  oiii|ieu- 
aiei!  b,v  ■approxinial,'  fi.'ca.I-nerd 
iitmidic.i''  where  it  can  be  .‘how  n 


Brliiah  market  reciiiircnieiit.s  in 
mind.  It  appear.s  now  that  all  of 


these  coarse  giains  will  he  needed  g;oveinmoni.  , -a  sitill  furl.her  pain.  'Ihe  index  is  Viave  been  built  up.  pos.siblv  ai  the  arpunient  of  its  value  for  national 

to  ine<M.  the  West  .s  own  demand  im  l  oinnioii  stock  prices  were  nearly  expected  io  continue  to  rise  in  the  instigation  of  Hie  povernmeui  as  a  defense  .md  this  seems  hunlly  worilij'',' 

,1.  greater  .abundance.  <>  occ  i.  mainiaiiied  ni  Hio  week  of  .April  21lb,  second  half-year,  witli  a  peak  of  ^var  measure,  and  when  there  was  eonsidorinp  in  view  of  the  follciwiiip :  ; 

rexiay  there  is  no  OTer-produe-  the  index  receding  [rmu  ,1.1  to  ,l..i.  155  or  even  lieiter  probably  by  the  danger  of  t.he  prices  collapsing  due  tit  It  would  not  be  eoinpleieil  fur!  " 

t.jon  of  bacon,  as  is  evidenced  by  Dipli-prade  bond  prices  were  prae-  year-end.  to  changed  condition.s.  i  5  v  cars  or  more.  j  does, 

the  fact  ih.1t  the  price  last  week  tieally  maintained.  Aii  increase  was  |  '''rbere  is  no  possibility  of  btisi-  First  of  tJie  "declared”  prices  cov- ,  (2i  Its  eonstruelion  would  reeiuirc  '’"f 


Vssurnuees  \s),orI 
rii"  text  of  .Air.  Ih-lev's  .speec.b  ha.i 
ijceii  received  I  rom  Ullawa  b.v  Hou. 
■  Garsoii.  provincial  treasurer, 
riiere  is  little  doubt  but  that  the 
proviine.  as  Mr.  Ilsley  suggested. 
,  w  ill  give  up  its  personal  .-lud  corpor- 
i  .It ion  income  tax,  but  it  wants  to 
i  know-  il.s  exact  posiHon  in  case  it 


Who  can  sa'/ 
hov/  much  th« 
Engliohrncm'o  lovo  of 
hi.",  pipe  hoc  done  to 
enable  him  so  magnifi¬ 
cently  to  clench  his 
teeth  cmd  keep  his  chin 
up  during  the  present 
crisis'l’  But  "pipe"  really 
means  "tobacco  ’  — 
those  splendid  mixtures 
vA'hich  English  tobacco¬ 
nists  have  developed 
from  the  pick  of  the 
world's  crops.  Picca¬ 
dilly  is  Canada's  gift 
t.-j  those  who  prefer 
Enalish  Mixtures. 


*’0 


the  fact  that  the  piriee  last  week  tieally  mainiaincd.  Aii  increase  was  |  '''rbere  i.s  no  pos.sibility  mf  bn.si-  First  of  tJie  "declared”  prices  cov- ,  i2i  Its  eonstruelion  would  rcciuirc  '’"tMPPtisaHoii  for  the  province 

was  raised  a  dollar  per  hundred  show  u  in  the  a(l.iustcd  index  of  bank  nc.ss-a.s-u.siial  in  i.he  months  to  come.  p,ed  such  comiiiodilie-s  as  bread,  imnieiiso  (luantiiies  of  steel,  liiniher  revenues.  Mr.  Ilsley 

pounds.  Tn  f.act  sulistant.ial  shirmients  clearings,  the  siandinc  li.ivinp  been  Scarcities  of  materials  and  suitable  puttcr,  coal,  household  refripera-  ,-emcni.  niacliinerv.  tools,  c.xplosives  alternatives,  one.  that 

from  the  West  have  been  sent  south  iii;i.i;  against  I<iS.2,  'I'he  sum  of  the  nian-powor  are  rertain.  The  aulo-,,„rp_  ,p;,,  sjrnil.ir  domcslie  rc-  and  other  materials,  ami  a  larpe  ''tCco.M  of  Hie  net  debt  service  paid 

of  the  line,  a  siiiiatn'on  w.hieh  the  noriee  and  deni.iiid  deposits  wa.s  .'?2.-  mobile  indu.stry  has  pledged  a  min-  quirements ;  also  building  materiaks,  iiuniher  of  skilled  labor,  all  of  whieb  l"ov  inee  lor  ilic  tiseal  year 

bacon  board  obvioimly  intend.s  to  Tp-;  million  at  the  end  of  .March  imuni  rediii  tion  of  21107  in  irH2  p.-vrtieularly  timber,  because  of  the  are  badly  needed  in  eoiincetinn  w  iih  'M'are.st  Deeeiiiber  ,;i.  Ifilii. 

correct.  against  ?;2,72S  milliou  at  the  bepiti-  umdcls.  and  .similar  steps  are  I'lOk-  ^va,i-limp,  construction  programs  and  i  ship,  airplane,  and  tank  eonsiru, lion  •  i'’'  "v  iid  iiig  eont  i  ibui  ions  to  sink- 

in  the  Wept  as  a  whole  the  moi.s-  nitip  of  the  monili.  .Notice  deposits  od  for  in  many  other  Iiincp  u.sing  higher  co.sl  of  imported  tim- '  Hie  oioei  ion  ot  new  f.-ieilii  ies  fm  ilieii  .  "1R'  Biiids  i .  less  levenuc  fnuii  sue- 
ture  situation  i.s  estimated  rouplily  rose  to  a  new  bipb  point  in  bankinp  nien  and  iiia,lpri:i,ls  needed  in  a.r-  pppp  Trices  were  decl.ired  also  on  pi-oclurtion  and  niamifa, -line  of  arms  '‘'ines. 

to  be  about  m  per  rent  won-sc  than  hisinry  .it  .$l,7n2  million,  ciirreni  manient  plants.  A  .substantial  re  copper.  Australian  prices  of  ainniunii ion,  eie.,  whieb  we  all  apre,  '  ne.'-e  allernative  offers  were  sup- 

las-t  year.  .At  t.be  present  time,  loans  in  Mareh  ainminted  to  Si.iiF,  I  sbiiffliiip  ol  our  industrial  economy  whieb  have  remained  unchanged, ,  are  an  imiiiediaie  iieeessitv  .  Idemenied  b\  hie  slatenieni  that 

however  the.  seed  bed  is  in  preltv  against  .^l.Oftfi  one  nionili  before.  |  must  i>e  expeeled.  This  i.s  where  of-  lucreapcs  have  been  al-'  i.2)  it  would  slow  up  mir  aid  lo!,^'''’’  Pn.'tmm's  "iH  be  aupiiientcd 

fair  condition,  but  Mberal  rain.s'  -  -  j  fieial  Wa.sbinpton  will  lake  over  , owed  on  the  l^mdou  market,  t  on-  Fiipland  and  mir  ,.w  n  defense  anua  '’v-  appropnate  fiscal-nccd  subsidies 

.ibout  the  middle  of  May  would  .sub-  RJs^  In’ Retail  Trade  ”**  "  reins.  Produccr-s  w  ill  bo  told.  ,,.oi  pot  restricted  to  comnioditic.s ,  nicnr.  w  bere  it  ,-_an  be  .shown  these  arc 

s»antia.llv  improve  the  situa.tiim.  cffeel,  wh.it  to  make,  how  to  i,„f  covers  all  services  as  well.  For  m  .\n  evidence  has  been  offered 

nniv  'in  Alberta  Ins  a  nieasiir-  Continued  in  March  make  it.  and  bow  miieh  lo  make.  jns,;„ice,  ibe  Fommission  has  pa.ss- ■  t„  show  it  would  help  „.ir  national  "bvimisly  mueh  depends  on  inter- 

a'o?e  nrogres^  bTn  Tbeinerea.se  in  retail  trade  ,7  There  will  be  production  quotas  and  cd  on  inerease.s  insbippmp  rates  ,|cfcn,sc.  prciatimi  of  the  vvords  •'appropriate 

seedinran^  . .Xus  V  enough  the  Canada  rrcordcl  bv  ,be  Dominion  "■'I'-  between  Au.itralia  and  its  tenitor-,  ,5,  pn^c,-  certain  condition.-,  it  '’''<''>,•77  '>^7  "  ^rc  Hie 

Xt  eX  J*,TXs  in  Bi,.-cau  of  Stalisiics  during  ItieX'irst  ^  H.s  way.  By  (c,.  would  operate  as  .1  handicap.  7'';' to  pci  down  to  cases 

H  r.X'ote  ^nd  norma llv  cold  Feace  t",,  months  of  ibis  vear  was  eon-  t^nnimer.  at  Hie  latent,  all  matena  s  ; - - -  ,,  Hs  nsel  . 

in  ti,„  linoed  in  Aii.rrh  cioHnv  s.-.m.  for  1  -  over  after  defenc-e  requiremenl.s  mOIS^C  SF^B-X  IV  ,AI,\MTOB,A  !  ,1101,  ,,,,  ,,  Gi,  the  aceonnts  lor  Hie  fiscal  year 


. ,  Continued  in  March  , 

Only  in  Alberta  ba.s  a  measiir-  | 

a.'olc  progres.s  been  m;ido  wit.h  wheat.  'Ibe  inercase  in  retail  trade  in 
.seeding  ancF  euriously  enough  the  Canada  recordeil  by  Hie  Dominion 
Wcatest ad-^tiVice  has  been  made  in  Bineau  of  Stalisiics  dining  ihel'irsl 
Ibe  romot.o  and  normally  eolil  Teaee  i",)  nioiiibs  of  ibis  yo.-ir  vv;is  eon- 
Biiver  country  In  some  parts  in  the  .  tinned  in  March,  dollar  sale.s  for  12 
.‘'OUlb  of  the.  foothills  province  pood  lines  of  business  for  wbieh  figures 
rrogress  has  also  bi'en  made,  but  arc  available  avei-apiiip  12  per  cent 
tn  most  of  Ihe  fertile  central  re-  above.  .Afareli  a  year  ago.  The  Mar,  li 


offered  two  iillern.-itives,  one.  that 
iliceo-sf  of  the  net  debt  service  p.'iid 
liy  the  province  for  ilic  tiseal  year 
<  11, ling  neare.st  December  21.  BHU. 
(not  incliidiiip  i-oni  ribiii ions  to  sinli- 
inp  fuiidsi:  less  revenue  from  sue- 
les.sinii  (luiies. 

These  alternative  offers  vvern  sup¬ 
plemented  by  Hie  slatenieni  that 
'such  payments  will  be  aupiiientcd 
by  appropriate  fiseal-necd  subsidies 
w  bere.  it  can  be  sluiwii  these  arc  j 
necessary." 


pared  vv,jHi  .Al,S5,5.jfi.  General  ftleel 
AVarcs  will  also  have  its  bond  in- 


liave  been  filled  will  be  unidcr  allo¬ 
cation.” 


vs.  I  W  ould  operate  as  a  bamlicap. 

'  u  .  i  Bll  111  case  of  war  it  woubl  be  dif 

AtOlv^C  IV  .AI.WITOB.A  i  ficuli  to  dcfcnil  an, I  not  difficult  n 

Winnipeg.- -.An  inerea.so  of  t hi'.'''  destroy. 


Obviously  much  depends  on  inter-  terest  requirements  nearlv  cut  in 
luelalion  nf  the  words  "appropriate  half  at  .AJ Ifi.lik.',  is  aca.inst  .?II2.6S0. 
fiscal  need.''  and  here  i.s  where  the  ;,s  will  Bolland  rvipcr  with  1015  re 
province  w  ishes  to  pel  dnw  n  to  cases  ,|uireni''nts  of  $fik.(MiO  and  1025  re- 


tiefore  it  roniniits  itself. 

On  tlio  aceonnts  for  the  fise.il  year 


,|uireriieiits  nf  .Ai  10,055. 

W'abasso  Cotton  at  end  of  1045  will 


in  \nost  of  the  fertile  central  re-  above.  .Afni  rli  a  year  ago.  The  Mar,  li 
gions  there  ha.3  been  liiHe  work  ,  increaso  wa.s  simil.-ir  to  that  for  the 
done  n’.‘0''er  over  I, be  rorrcspnnd- 


,  per  rent,  is  reported  in  number  of  ,  ,.,,.,,^,.,3, 

2''»,”22'"nAtN'crr2i;f  ’,1  I-,  1.»;.'||-;1  -  n...";i> 


I  which  cndcl  last  w  eek,  Mr.  Ilslcy's  have  Imp,!  iiitere,st  requiremcn-ts 
fits,  offer  is  .1,  leas,  Si.noo.nnn  heller  about  7n  per  cent  less  tlian  at  emi 
'for  Alaniioba  than  Ibe  second.  It  , Of  102.5.  This  company  refunded 
ma.v,  in  fact  be  niorc  when  the  final  bonds  b.-'ariiip  ml,  le.si  at  rate  of  fi 


C|  The  T'inanelnl  Times  reaches  a  FjvePtoek  Survey.  .sheep  .'afely  .brnupli  the  channel  and  ,.vc,  figures  f,i.-  the  v.,a,-  are  delerniined  per  ,e.,. "nurf  per  .^ent  and  as  at 

-  class  of  people  ’'ho  B7  H  numbered  I  oCtitlO  in  777.''',  'rii.-y  may  not  be  exactly  known  ttnt.l  .  end  of  IOt.5  will  have  'otu.slanding 


'  one.ratlnns  In  Sa.skatcbc- • '''p  iicriod  of  10 10  which  a.l.so  siaiid.s  nnil  able  Gf  buy  inTPstiiient  sccuri*  pared  with  124,500  at  1  »>-ccmbor  ,  cast  coast.  Gulf  purls,  and  w 

Recdinp  pc  . _  ,  ,  at  i:;  per  cent.  ties.  .Ist,  1020.  I  coast  as  they  could  by  oni-  pre; 

Xe^'.bavXXi  complain, .s  in  the  The  general  index  ,.f  sales,  on  the  - - -  ■  ■.  ■  . . . . . — - - .  inland  transportation  systems 

th  t  the  .soil  is  fairlv  dry  bti,  '’.ise  1025-1020  -100,  iinad,ju.s1e,l  for  I  1  .several  reason.^,  some  of  ibrni 

oT  the  most  part  there  is’ ad.'qua.,e  t-n.i.sonal  variM  ions,  110.2  Canadian  BusinCSS  IndcX  ,  (a .  Dark  .if  protociou  rnnii  ' 


.-iboiit  Alay  20, 


There  have  been  cnmpl.iini.s  in  the  me  general  i.nnex  ,.i  sales,  on  me  - - -  ■  ■■  ■  . . 

lorth  IhM-ll  I.  I«l"y  '■«-i-.:!i-in«.  „„„0j„..,c,l  or  r  J- 

(o5  Iho  roor-t  por.  ihrrr  lo  o.irouaio  ‘I" f  Canadian 

moisture  for  the  perminal.iiiu  re- '  f'”  1  l.i  foi  lebiu.ii.v  .md 

mensT  1O.J.0  for  .March  a,  vear  ago.  On  ad-  ■  . .  . * 

quiirenien  ?,  _  ,  ,  v  .  ,  I  .insiiiig  for  differences  in  number  of, 

Ijike  Manit^o-  >  a.,katc  ew.in  go  day«,  for  normal  seasonal  I  l‘'■■A N't  I  \I.—  r>  B  s 

some  Pice  rains  la.st  "ce,.  pai  leii-  fp,.  ipo  (.-haiiping  Bmik  n-hii-.  . . 

larlr  the,  eastern  lyn'Mon  of  the  pro-  eorrecU'd  index  I  . 

Vince.  In  the,  soiith-'w  ^Ici  n  P‘“  '  sta.ndci  a,  120.2  for  Mareh.  KUtS  for  ,  i,.,',iriri  M,.nk,  .n  xi,.o),  ji  — 

Ma.nitol>a.  in  what  is  known  .ts  me  ,  |n  f,,,.  xj;,,-,.],,  nj,,  Drmnnd  . . 

Pierson  area  Ibreo  and  one-quarter  •  _  .s.ivimko  l>rp.,i.iis  . 

inches  of  rain  fell  last  'I  hiirsday  1 1„  i  ‘ . 

and  almost  as  much  in  Kivers.  north  Aulomohilc  Sales  Up  'ixiurvAt  iKAi.r.  r- p  .a. 

nf  Br.mdon.  The  eastern  portion  of  Apart  From  War  Nccels  I  impons  r-bionr-  t 

the  prOVint.e  ba.,  b,  ell  ,  onip.iliHlv,,  ^  '-'ale.s  of  tievv  molqr  veliicle;,  in  'lot.il  Dnnnnion  I  xpnt  k  -  I  rh,  U'lry .  . 

'  .March!  excluding  deliveries  ,0  1)10  Vm7l\.lHrT ! !  ! ! ! ! ! ’. 

■  govcjnmcnt  for  war  pitrpo.'Ts,  inim-  i  vpoiis  i  M.,i,ili. 

D,.../.  f'lrtnrittnv  bored  ll.fiiil  new  vcliicle.s  with  ,1  lmp'>rih— 2  M->,on»  . 

Bank  Ueanu^s  value  ..r  .$is.5,k,:,-2n7.  12  pm-  i  .vm...,,r  . 

,  I  w.  I»(>inr.s;!ic  Exports-  -AEirFli  . 

_ _ _ — — — — - —.cent  111  niimlM'i-  ami  20  per  cent  in  Dowrsn,-  lxp,iu— i  M.miks  . 

p«nu  rlrar, PE- in  ,'»nMd«  ter  tlir  wrrk  onHi-il  '  retail  valne  above  sales  in  Hie  enr-  lii.p.,., is  m  M„r<l,  . 

M»y  l«t  1^41  gpH  romv‘»»ri?on''v  with  n  yrar  a^o  ?*c>’pon(l i n ;r  innllJ  ll  of  1  fl  li)  wnm  I  -  Bl'.siM  C  ONDI  I  IONS  1  Months — 
felli'tw  inio  'fOl!  units  retailed  for  .fl  1 .2S  t.tili::.  N.Oioni.l  Imemr  l,„,,rn  IrnlHl.x 

.  .  .  n,^f  tomninfliiv  F’loflticinj^  (r.ionthly  c< 

$  ^  r  *  incrE.'isE  IS  rho  ;;Toatosi  tliat  p,l,,tioiE  . 

1  ^f^nt^ra!  197,179.799  bllS  OCCUriTil  ill  lllO  COTrOspOlltJ  ill  4 

"  .  month  since  .1, me  ms,  ...  .  ... 

■»  w-oCvcr  i-i'ioa.o'j,;  W.--;;;';  year.  Ma^cb  saU's  wane  np  tm  per 

^  ^;**^**  . .  fn^n  l>i>runi  y  when  Prorlurtion  and  R...,nrss  - 

7  Ourhnr  .  l'9n*i.010  imilS  W  OIC  rf'lailDd  for  $  11.-0 1. ti.>  <  .  MinrrRl  I’rnfhict  inii .  .  I V3  5  9  rtfual 

it  London  ...'!!!!  g.viT.osi  I  The  March  increase  was  sufficient  ‘•<’'''1  K^vnpi,  .  1 ^ 

Q  u.iifo,  .l.'iav.aiil  :l.:l!>g,!'.li  I  '  .SUvp,  .Slupinmls  .  I  inr 

11  c.*,EBry  !.'!!!  T.nii.o.'.g  f’. b>  offset  the  decreases  wliicli  oniit-  snvrr  r'o.riiiciioi,  .  I 

II  Saint  ,lohn  .....  ‘J.lga.d^d  -i.Ual.ili  j.pd  jq  fir.'i,  two  moiltbs  of  the  .M.-inul.-n-lunnE  I’lediH'tien 

’2  Vi'-toria .  ■'/•'.Iivli,;  vear  bringing  the  total  sales  for  m>  irr,„,.i 

1.,  rioEiea  ...  "•»  '.  V-  .  .  ,f  mil  ,  „  "I  S5"  flom  t'loduclion  llooiiorvl  ..  P 

U  t-idmonion  .  r.,l.iR. ‘  ' 'ic  first  ,|Marlc..i  of  I.HI  to  ,.l.s.)i  s„  \i„,„,fHriuin<i  . I 

I.v  Praniford  ..  ' -dsR.^;;;;  '-nobD.,  valued  at  $2!l,.500,  t  .>.>.  (  „i  t  Ir  .Sl.,„,;l,in,  ,,,^1  . 

It  rrt^i-himiunk  ■  ■  siig'.tsT  .'.sc.'.r^s  ,,110  per  cent  in  iiiiinbrr  and  12  per  iioj;  siHuckirni.Es  . 

I*  Windaor  .".li  ,.^,,1  i n  va  1  IlC  a bO V  C  the  sales  in  ,  u,-ori-„e..  rrlroscd  . 

2?  I'IwhS-"’  ••  'tnos-  tho  vorresponding  period  of  10  10,  nr:"o,d  sk„r.  Euo: '  ’r, 

g’4  'Kitrhrnnr  1 .21,  .fi'.S  1 ,1!lf<..'.4n  when  21.(101  llllll.s  VVCre  sold  lor  M.iwlollon  (  oo.simipl  ion  .  I 

7f>  Monfic  .Tfttt*  rt4H,.*i99  61. ‘/il  l  o4C  i  Nrw.spnnt  I'roibiclKin .  ]i 

oD  \i’  Wnetmiristrr.  Rr»2.111  6>^.',tl29  •rO*-*.—  ,  *  j  i  PLinks  iinri  ntiHirl.*.  M. 


5  $  ?.41 ’.660.376 

R!T19,432.4'i)  «.042.2I2.H3 

3  4. 4K. 4/1. 479  3  1  .M  7.35  1.A3 1 


several  reason,^,  sonic  of  Hicni  ^Serial  Boilds  tO  PrOVldc  Sin?p!•,on•^\Tiln^md^mii’' ha^^^ 

I  (at  Dack  of  pioioctiou  Innn  un  Cushion  for  Deorcssion  '•(''lUircmems  of  .1(205.000  ai 

fricndlv  powers.  ;  SHIOn  Or  U  -prCSSIOn  nnd  of  101,5.  or  not  miii-h  more  than 

,  (hi  Time  required  fo,-  movenient.  j  -  |,,e  rei|uiremenis  of  .i:.577.lOO  at 

I  ir-i  Ne,  es.-iiv  for  light  dr.iiigli'  !  ( ,  on  I  iliued  from  Tape  ll  end  of  1 025,  (  ompa  iiy  w  ill  ha  ve  out - 

r-hip.s.  wliicli  we  do  not  bave.  '  i]cbi  witli  the  pro,  reds  of  the  new  standing  ,1i7,20o.nno  of  I'a's  due  1051. 

I  idl  I.xcess  ,'qui)iin(  ni  iiece.-.:  ,i r;  serial  malurilv  issues.  .-is  ton, pared  wiHi  .1!S,fi07.Soii  of  k'.i 

j  for  ibis  special  sorv  ic,'.  j  (  luinve.s  effected  iii  Ibe  position  of  and  $l.iiS0.,S0o  of  .5t;_,':;, 

(cl  increjised  nianpowi  r.  .ij,,  coinpaiiies,  and  to  be  One  f  ii  ior  w  iin  li  ino.xl  of  lbe‘C 

■  iS)  .A  2ifoot  fhanncl  wmild  tc  effci  icil  ficiwccii  now  and  the  end  of  j  ,-onip.-inii's  will  have  in  make  prov  i 

ilricl  vcs.scl.s  |i>  about  a  24'g  fool  |fii.-,  me  inipressivc  ,\  ii  oiilslandinc  j  •‘‘ion  for  i.;  Ib.i,  sinking  fund  re 

(li'aiiglil.  ,  cxamiilo  is  ,  anjiila  T.irkers  Dimiled.  qii irenient s  on  Hie  bond.'-  iti.il  w  ill  b" 

(01  Onl.v  aboiii  :,'r  of  .Anicfic.ir.  j  wjii.  li  bad  oiii.si.inding  at  Ihe  end  of  ;  out.^tanding  at  f  iid  of  Til.5  ;ire  beavv 

ship;;  of  2."n0  Imi.s  or  over  (.uilil  be  |  |ri2.5  a  lotal  of  .F2, non, nun  of  2  lo  2''-s  '  .''verage  maliiril.v  of  llie  bonds  Ilia, 

oiieraied  ihrongli  111,'  ,  lumncl.  !  ,.^,,1  ;-cri;iI  bonds  and  $2.non,iinn  "  ill  be  left  out  i.inding  then  is 

tini  Only  aboiil  2n'r  of  foreipr  nf  lu-ycar  t's.  .A,  beginning  of  fiscal  '  nhout  10.51  wliicli  will  give  iiie  ciuii- 

ships  of  Ibis  lonnage  c.uilil  ii.-,'  Hi,  jvear  i-ndcd  'larch  21st.  lOID  I  here  .  I'O  n  m-.  oiil.v  around  li  years  to  pro- 

!  i-h.-inncl.  i  war  Iiut.siniidiiig  .A2.nnn.n’no  of  2  to  2''i  redemption. 

I  ,11)  Only  ibc  small  .--hips  of  Hi,  ;  per  i  ciii  ilcbenlnres  maturing  .'i;7.5n,- '  ‘  ** 

I  Navy  could  It. O'  Hie  .  luiiiiici.  iiui,  ,,,-,,  ii  year  from  1011  to  toil.  Thus  Canadian  Caiincrs 


onlv  of  scri;il  f’s  ;ind  $1.- 

(Kio.ooo  of  tVo*s  of  ITEM  cjillin?;  for 
iiitorrs:  pri\moutf:  nf  only  $(’)6,000. 

Siniptson’s  I.iinitcrl  will  lirno  bond 
inLoiPst  rniuirDtivonts  of  ar 

End  nf  lOL'i.  or  not  inurli  ninrr  (ban 
balf  tlir  roiinironionts  nf  $r»7T.(0li  at 
mil  nf  ('n!iipaii\  w  )]]  have  out- 


I'Onal  niaiurii.N  ir-.'^iir?. 


(oniparrd  willi  K'n 


Neitional  liu'nni^.  K.i,‘'rri  trntHfivi*  $ 
Comninfli  I  A'  F’loflucinj^  (Fiitmthly  cnni- 

pil.ilioii  ‘  5 

('onnnoHilv  I  Ifuulhna  . f 

F  act  Itl  n  t  int.;  . $ 

Index  ol  EjiA'«ical  X'oluoir  t»f  F^u5in«“-«'» 
I9r).9  rqiMl  1 00 

Prodnrtion  and  (jt-nt-ral  F3ij*,tnrss- - 

Minrral  f’roductiou,  .  1935-9  rtjual  t09 

(iold  Kocrjpt.s  . .  J  in^  Or*. 

Silver  Shipment??  .  I  jne  O/*. 

SiK’er  F’l'oduclion  .  I<»n'i 

Manulact urin^  I ’i odnrt mn 

l9r>-9  equal  109 
rinur  F-'roduc  I  ie*n  iJaniMrAO  ..  Mill*. 

Su;jr»r  Mriniifarlured  .  I.h«. 

<  .1 1  f  le  Sl.uo;ht  ei  in  n. 

Met;,:  SlHiichtenn;^*  .  ^o. 

(  i^’rfreMc*  released  .  No. 

(.I}(:ar.•^  lelertsrd  . 

Le.ither  F3o(>1.''  .ind  Simes  (jan.i  Pairs 


1  ^fent^ra!  . 

2  Toronto 

.'1  T\'lnnipee 
4  A’aneouver 

6  Jfamilton 

7  Qurber 
K  London 
9  Kalifat 

19  C'aienry 

1 1  Saint  John 

12  X’leforja 
1.T  n.ejfinR 


7,!i2l.‘l!0»  6,)(7,29() 

1*906.010  1..i6.),7!G‘3 

2!v17,0«I  2.79:L79.S  , 

.a’oar.oiM  M,a92,9.'i7  * 


1.*^ 

1.066.E->:» 

1.001, 72) 

18 

K  ing«(on  .... 

fi7.E28‘2 

17 

rrfprhorciujrh 

66'2,48  1 

18 

Windsor 

•T.r.Tj.oi? 

I'erf  William  .. 

OOEOJl 

7(1,  00 

f»7'-.0K.. 

64S,  .1,; 

?.i 

KitrhrnPr  .  .  , 

1.:!:11.6.5.S 

r,4S.:,!gi 

6  1  . ' ,  2  1  -1 

.90 

H.X2,11  l 

«s:’, 112(1 

n 

l.6lo,m;i 

1.(29.718 

.96 

8R6.R;(0 

817.212 

39 

r>7‘2,4J7 

6.58.189 

41 4, tan 

43:.. 709 

.'.*>  I 

Mptlirinp  Flat  .  ,  . 

282.872 

21:1. !»6I 

600 

KR.O.lfiS 

n«l  .0!  7 

6V(I 

Er(hlirifjn<'  .  .  . 

6.5  E  (90 

469.022 

brsrnjnn  . 

.311.,.. -,62 

E0'i0.469.Rn2 
1  ./02. 704. 3ft  I 
E9I  5,203.78*) 


99.6  3  ;.n9M 

99/196.990 

936.990 
I  90. 1  6  4.090 
1  ft9.’4ft4.99  3 
I  ftd.O  I  4.090 
1 .490.90  3 
I  9  I  .9  1  9.000 
286.4  3  7.000 
107.982.900 


4  1  2.9  I  '>.900 
I  7  2.40  1 .000 
2>0.t(32,000 


123  9 
6  7  3.482 
:.H26.020 
.3,225.84  1 

(  3ft,n 

I, 1  7  7.3  69 
6  1.234.1)7 

199.782 
E068.8I8 
1 .1  80. 1169. 922 
76.026.07  » 

J. 7>9.»26 


7  49.^13.021 
1.66  1,1  5  E50  3 
984.1  G  1.9  I  ) 
(939 

$ 

7  1  ,04  2.000 
7  1 .0  79.000 
1.2  35.000 
1  6  7,3  3  '».noo 
163.167.908 
1  42.1  4  1.698 
21.022.219 

62.7  19.090 
243.898.0(19 

76.7  3  4.009 


3  18.960.009 
)  6  7.5  0  4,900 
2  18.47  >.000 


I  12.5 

7  74.0  39 

3.19  7.5  3  1 
3.I59.7  5.> 

17  5,1 
1 .2^6.303 
67.886.708 
197. 18n 
7h8.98) 
El  3  4.900.6  I  I 
2  1 .994.4  1  8 
1.9  45.394 


1  lianL'r.^  rffrrtrd  in  (bo  position  nf  .jinl  $  1  nf  .-lEj'.;. 

rvEiin  nf  tbr  enmpanit^s,  ami  in  br  One  f  n  inr  i\iiD  b  most  nf  iFid^9 

ffot  ird  [»r‘t\Arrn  now  and  (bo  ond  <)f  i  Enmp.-inii's  \^  ||]  bovn  in  niaUc  prn5i 


Nn\y  f-nuld  ii.-r  ihr  rhaniiol. 


il2l  It.  \3niiid  rcuuiro  years  atir  .jf  pp/i  nf  lOt.'),  this  rnnip.ony  \sill  Im 


many  niillinii,^  nf  dollars  in  pia-par 
lake  poiEs  foi  ukut  ihaii  present  .*^01* 
viee.=^. 

li;ii  \5rathrr  rondition.s  \3nul 
pruxeiir  full  n.-^o  nf  (  bannel  fnr  ninr 
tlian  of  the  yoar  or  abnui 

nionrh.'^  nuf  nf  oarb  K*. 

(M»  On  l»a.sis  nf  r»s^;  nr  7  inontli 


,  r  r  f  .  ,  ,  K,  .  I  Profits  Off  on 

ciiPrcly  free  uf  fiindcil  debt  a,  ;i  D  • 

.-..iviiig  uf  .AJI,5.1i;.5  in  iiileresi  charge;-!  LoAVCf  KUSUlCSS 

a,-  ((imparcd  with  l!';!,5.  !  _. 

(  , '111, 'll.  Interest  Loss  Than  Half  |  H'ontiuije,!  from  Fagc  1) 

(  an.iila  (  emeni  <  u.  1.1,1.  "ill  have  ,.,.,]j.|p;j,-Pd  with  .''sS.qi  a  share  earned 
build  iiiicrosi  requireiiieiits  at  end  „„  l],yi  fni-  preredinp  year. 

ul  1  ll.(  auiuuiltinp  lu  cunstdei  ablv  p.alanc,'  slic'l  .sluiw  q  an  iinnruvr. 


u.u,.,,,.-  uu,  Ui  v.u  U  ,,,  Ml.,  .-imuuiiiiiip  lu  cunsKicT-mi.'  T.alaiice  sheei  shows  an  imiiru'e. 

Ill,  On  basis  ,,t  5SD  or  7  moiiHi,‘  less  Hum  half  llmsc  at  cud  uf  l!i:’..5  working  capital  rffecte  | 

oui  uf  D,  we  would  unlv  gel  aboiii  at  Sl:’(:.L'.5u  a.s  cmipared  willi 

service  uiii  uf  Americaii  ve.ssel.‘  L’1,5.  As  this  cuiiipaiiv  has  been  pur-  '  a.ssc ..  being  about  ?1.5,lono 

and  ISD  uiil  of  fureicii  vessels  .suing  a  policy  of  aiiiicipal  ing  its  ,  -  ,  t.;ri7X‘-ll  w  iHi  ciicrriit 


uf  the  biisine.sf  bund  mat urii ic.-;,  its  aiiual  position 


rent  a.ssc,.  being  about  Ji.iU.fiOO 
liiglicr  at  .'?(|.fi7S.i;  1 1  with  current 
assets  up  .tnim.iiiiu  at  S7..5SL',t)S:: 


ibmugli  Hie  Si.  I,;ivv  reiice  is  luindlei’  may  be  even  lieiirr  iliaii  Hie  figures  p„,.,.pn,  |i;,|)ViiHcs  br-ber"  bv 


b.v  .Aiiieriraii  .s|ii)i,s,  while  about  ill'.,  on  the  arouiiipaiiying  table  indicate. 


i.s  liandicd  bv  furrign  ship.s. 

(Hi)  On  this  iuisis  of  oarli  dollai 


Howard  Siiiil'ii  Taper  Mills  is  an¬ 
other  eoui)iany  wliicli,  at  end  of  1f)1.5. 


wc  spent  out  of  our  taxes,  only  li',  "'B  have  bond  intere.si  requirenients 


71,211:1. -.11.1 
1  n,'.M'..s2i 
2i.e:i.',s77 


1 

Mnnfrpa! 

499.672.771 

2 

*T’f>rontr>  .  .  . 

48R..->94.:U7 

Winnippg  .  , 

166.161.091 

i 

5  anrouvi'r  .  . 

76.779.744 

r>t(Hwa  .  .  . 

226.402.449 

0 

IFam  bon  ,  ,  . 

2«.690.‘21 

7 

<^i|pbrp  .  . 

90.022.211 

8 

F.onf  o .  .  . 

10. 68.-  ,01  1 

9 

Tlalifat  ... 

1 .5.00'*, .970 

1 

SRi'nt  .Inhn  . 

10.1{»'2.766 

12 

5  iptoria  .  . 

7.846,711 

U 

Rrtjina 

10.070,212 

14 

Kdmonfon  .  . 

20.i:l7.1.'6 

15 

Brantbirri. 

(.920.280 

16 

Kincf>E»n 

2,0:  2.87  ( 

17 

rrlprhorou;:h. 

2,846.800 

18 

Wind««»r 

I  t.“ll,0H4 

22 

Fort  T5'illiani.  . 

4.282.98R 

2^ 

SF)»rhrr>f>kp.  .  . 

9.800, ‘to 

24 

Kitphonrr.  .  .  . 

:>.9«6,041 

29 

M  nnnr  .Fhaa' 

2.  >16.282 

.90 

X\Vfltnri<*r . 

9.901.0III 

.94 

5^a«kRtonn 

6,228.0  10 

9.S 

MninUon  ... 

9.700.-,71 

.99 

rhHtham 

2.7.'>E  05 

42 

SarriiH  .  . 

!  .!i09,900 

4982 

Sudbury 

.1.‘»90'i66 

Ell 

Mpdipip*  FF«) 

E991,l  28 

ROO 

rVini'p  Mltrrf. 

1.614.8(1 

670 

I-Ctlibridpp 

2. (>(.700 

s7-!;'i;l7  fi.U’.Tss  Upward  Trend  for  v  | 

:;E  Wholesale  Prices  i 

■;  TlX'  wecklv  index  number  of 

.5ii.i,.-,«2  ati, ,;«.■(  wliolesalo  cominodiiy  prices  ol  the 

40-' sr.n  e72  ttvs.i.-w.fil.v  -  "'"’lit’''’"  B'lrcau  .d'  Slaiisl  ics,  on 

Hie.  base  Tiftl  I"",  ros,'  lo  Sh.,  diir- 
rop  HIL  MONTH  Of  APRli.  ,],p  v  eek  ending  May  2  from  Xil.l 

,P;(i  1940  i  in  the  prev  ious  week  and  .Sk.n  in  the 

*  N  '  correspond  ing  w('ok  Iasi  year.  Among! 

Unrtr^M  ,.  IfigAi'lMt  "le  iiioi  o  iniporiani  comm. .(lit  ies  lo 

I'lftiifii.’oai  22'..')'2.!  4!  sell  liigber  lluin  in  the  i>rcv  ions  ^ 

7, -,.772.744  7  t,2s:i.'.,i.5  pi'k  w  I'l  e  vegetable  oils,  raw  nib-  ! 

bet  .  tea.  fresh neats,  eggs,  cotton 
3o,n2'2.2Ti  2n.i!',‘.:i.,a  I  fjiPrics  and  gasoline,  bin  grains. 

Is'.nSvTO  lioilr  and  milled  products,  potatoes. 

i9.i{»'2't6f.  9.i28,7.’8  '  hido8  livcsioclv  Hud  butiov  wojikcucd.  j 

7.848,711  7.9.>4.fi69 

19,079,l!l2  E’>, 611.787  j 

Beatty  on  Future  of 

^iSsSil  i:ii?SiThe  Wheat  Problem  ! 

u.'Ut,ns4  'I'lio  r.'irry-ovor  nf  \vlir;ii  nt  tbr  rnd 

;i[.S99,'*19  ■'3,428,.  2'!  '*1^  itli.S  (*I'Op  >  ('JIF.  '3  ilS  Oi't  i  M I  »i  I  rd  ill  i 

.■>,886,941  4.767,7.^8  (bO  110 1  1 M  HI  I'luiod  of  .).»U.U0U,1>0lt 

TTIl’.’oro  2;R-2('i:w;.  .'O'  PI'V' i-  : 

c.,22><!aia  .‘-.snjim  oils  ,v ca r.  bv  Trcsiib'ii,  Sir  Fdvvard 

o''M'!«-’n  Beatty,  in  bis  .-iddrcss  lo  Hie  annual 
Ksr(."Ann  UTi-i-’It-’t  mecling  of  I'.I’.B.  slia rcliolders  ibis 

t'.osn'.ir.ii  4.2‘2-2..  os  I  vveek.  and  w  itli  Hiit-  siiualion  'Hie 

I'fi’n'sT?  I'too'xK"  Government  has  been  forceil  lo  put 

2:on;:r'2  '  into  eff.'<-,  drastic  ni.'as,irc:s  to  rc:;- 
,.«nn.‘2--,.-2:i,  ,.4r..-..ssa,:ur,  the  production  of  w  beat.  I,  has 

_  been  announced  ibal  the  present  po 
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3  I6.R33 

J  8  5 . 1  9  5 

1  1.1 
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300.839 
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Auloniobilr  F’rorlurt  it»n,  (.urs 
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.  Nn. 

46.965 

3  5 , 4 1’l  6 

32.5 

FVtrr>lpum  Impotts .  000  Cj,a1.s 

1  18.4h3 

1  1  -(.hlO 

.3.4 

C  rndp  Rubber  Imports  . 

1  b,. 

21.595,715 

18. 079.104 

»  5.6 

Contracts  .Awrirded  . 

.  .  .  $ 

5  1. 284,400 

20. h  1  l.oOO 

1  48.8 

F^ujldm;:  fVrnnt.s  . 

.  .  .  % 

8.J94.707 

;.2hJ.878 

-t- 

14.2 

1  ire  Ilic  RioHucIh'U .  (blO 

k  w.h. 

5,11 1 1.763 

4,89.1.1  7  4 

“I 

3.0 

March  Comparinoun ; 

.  No. 

26, 0(4 

1  h.O  1  2 

55.0 

Moltir  1  innncini;  . 

.  No. 

1  5.83fl 

1  2,682 

25.0 

Motor  lincincii);^  . 

.  .  .  8 

7,4R0.2B5 

5.4)0,676 

-b 

38  0 

F  lecliicitA'  Oulpul  . 000 

k.w  k. 

2.0  3  1.809 

2.  ).’6.l  57 

8.  ) 

.Slrrl  F'roduclion  3  Montlus.  .  . 

Inns 

5  5  4.482 

4  h  4 . 1  f>  5 

20.0 

F’lu  Iron  Outpul  3  Montlis... 

.  l  en. 

296,286 

283.507 

4.5 

binldiUi:  I’e.rmil.s  . 

...  5 

8..^68. 1  3  1 

4.538.29  1 

88.0 

(  c»h1  Output  . 

Terns 

E529.  10  3 

1.111,15  8 

f- 

1  4  0 

(.'okp  CJutpTlt  . 

ton. 

2i>9.43n 

239.289 

1 1.3 

would  be  for  Hie  benefit  of  our  vvoik- 
nien  ;iiu1  sbipidng  and  ttf'r  for  for¬ 
eign  vvorkrueu  and  shipjung. 

An  I  nnise  I  inletlakinp 


amoiinring  to  inalerially  less  Iliaii 
half  those  at  cud  of  T':’.,5.  t'oiuiiany 
.-iiid  I'aiiada  Taper,  a  sub-sidiarv.  will 
luiv,'  total  requirements  of  ^ISt.O'M' 
which  will  compare  wiih  comiuiny 
To  sum  Hie  entire  propusitioii  up  ami  -'uh.sidiary  J'_e_d,iirenicuis  at  end 
it  is  apiiareii,  I.v  an  unwise  uuder-  ,  .i, 

taking  from  eiilier  a  defen.se,  eeon  -  Canadian  Caiincrs  Ltd.  whicji  will 
oniical,  or  commercial  siaiidt'oint.  'have  oui.--ianding  at  end  of  BH.i,  foiii 
1.  ll  will  iiuerfere  with  national  »raouiii  of  jLMt'O,- 

defense  1*'""^  agtiinst  $5.0!>f;,su0  of  5  .s  at 

f.  It  will  reduce  eniplovment  in  "ill  have  interest  re- 

pr.Tctically  every  industry  ,n  uie 

United  Stales.  - - 

r>.  It  vvill  reduce  earnings  of  .Am-  impractieal.  would  result  in  n  dis- 


$1.50.0, (ft  a,  $I,.50;',.SI0.  As  a.  diici 
resnll  of  the  drop  in  e.xiiort  busire.^.s 
receivables  at  end  of  latest  fise.il 
vear  were  Sif’.O.uOO  lower  at  .$1,515- 
708.  Inventories  also  showed  a  de- 
eline  heiug  down  over  .$300,000  at  .$1,- 
1.37. S3.5.  Cash,  on  the  oilier  hand, 
was  sharply  increased  to  8|,35S.t;s,5 
from  $311,583  at  end  of  1030-40  fisci.l 
year  and  governineiu  homls  were  up 
at  $1)8.12.5  from  $50,000. 

Among  current  liabilities  account; 
pa.vable  are  shown  down  $180,000  at 
$.583,138  but  lax-rcservcs  are  $335.- 
Oon  higher  til  $881,535. 


0.1/  could  the  Great,  Gakes-Sf.  Lawrence  year.  This  represents  an  in 

4,  II  Will  increase  our  co.sf  «r  wiiierwiiy  project  be  justified;  and  crease  of  1 . 1 05  over  ibe  1.05). 117 
living'.  ,  c.sDeeiallv  i.s  this  true  in  view  of  lhe.noinid.=  maniifnetni-ed  rliirinL-  the 


The  c!irrv-ov  ei  of  wheat  .H  the  end 


CHAIN  S  r  \  I  IS  I  Ic  .S—  UC.SI  Ills. 

U'lir.M  II)  5mir  Apnl  2  5 . 

(Dln’t  Cirriins  . 

I  xpf'rt  (  Ic.ir.tiic^*  XX'rrk  .\pnl  25 
Sincr  I'rovioii*  Augu«l  1 . 

FFLAN5F>ORl  \riON  - 
R-^iilwn  v*- -I’ 2  MoiiiFi* 

Cros'i  Rr\ri)vi<*  E.NFE  (.Ml  l 

Ciiiss  UcA'cntm  l  .IM< . . 

(  N  IL  Week  In  .Vpiil  50 . 

(  FME  Week  In  Apiil  30 . 

(’.II  ln.Klin;;;4 

Cumulative  I’nlol  •-* 

(  ,1IA  . 

Fx'M-I.U  A5  1  ARNlVl.,S---t  .N.R, — 

MnUilIi  of  MaK‘1) 

t^peirPmu  Rcveiiuefi  . 

(3pera(in;^'  Evpen^es  . 


194  1 

4  7E90E534 
18.1  I  2.290 
5.906.3  72 
106.085,740 

194  1 

•^5  4.72  7.000 

28.792.000 
7.9  1  2.856 
5.588.000 


19  49 

59E  3  5  4.39  7 

2  5.784.109  r*.  It  "ill  inci’ciipo  tiiir  t.i.xrs  luil- i  j»rps('?Ti.  oincrponr.'*  fhai.  cxisE^ 

5.189.016  lions  of  (lollais  ('acb  yonr. 

ll.'.in«,?S9  j,,,i,.^i,jy  ,,c  fn,.cj;.,i 

workiuen,  sliiiiiiing,  and  facioiies  at 

V'l 17  expense  of  mu  wdi  kiiimi  and  iiidiis 

’([ihO.ono  n.2  i  trie.s. 

'>.62e.«'>0  .  tn.s  B  "  ill  place  .Ainciican  vvnrkmcn 

).o;n.nnn  40. «  and  industry  in  cmiipci  ii  imi  witli 

■r»k  .12.1  Nfarns.;-  (  Iioaii  forcigii  labor,  aiiil  Hic  .Amcr- 
,  50.6)0  i,.;ni  farn)e)-  "iili  a  foreign  giain, 

806.^2*  /'  *  'fop/'/  "  hich  could  be  delivmed  .-it  l;il<e 

,  I  Tojrts  cheaper  Hiaii  ii  eosir;  ,(iir  )iiid- 

1040  i),.„^g.  j  west  farmo-s  lo  p)-oduce. 

A.oio.h24  ;  5.4;fl,)A’  S.  It  w  ill  pl.ic,'  il  burden  on  \mer 

,,,0i,.."t7  ’.5)0,304  ic.Tii  workmeii  .-ind  indu-li.v  for  all 

1  no’  07  7  -e  ^"ofoOfS  "''i>  hope  of  hell,'- 

fit. 

1.. 1;t  115  .1.  n  ,324,3  5  2  Based  c'n  experience  with  pi  cvioii- 

7ni„  1,4  h.o/o./4/  estimates  of  cm-i  of  const riicHon  of 

s,4<7.-isi  -1-  5,25i!h05  walcrvv.-iv  s,  'he  final  cost  w  ill  prob 

ably  he  si'veral  Hnie.';  Hie  estimate,-, 

1., ;7.''55  1  5,i4;,4.’o  which  ill  this  c.ise  would  mean  two 

-1.0,, -lot  .  «,i07.oos  ,,,■  iiii'ce  billion  dollars  more  than 

”011.5,. I  -I  1, 71). 7m  eo"  antirip.-iled  w  ith  cmisequcni  fiir- 

'  Hier  increase  in  taxes. 

’'/■'nin  ^  result  of  the  above  findings 

’•  ntHl  reromnicndaiions,  the.  ebanibpr 

5,302,405  -1-  3.217.917  Of  commerce  of  the  city  of  .Newark, 


N.  S.  151  TTKi;  Ol  TPI  T  UP 

Halifa.v.  --  Nova  Scotia's  cream¬ 
eries  nroduced  1.070,123  pounds  of 
butter  during  Hio  first  quarter  of 
the  year.  This  represents  an  in 


1140 

335, )24, -I'll 
21.  I  60.000 
5.620.S',0 
3. '’70. 000 


\\''rpL  (n  April  26  Wr^k 


69.593 
I  n  Apnl  26 
9.3  1.067 


25,5  28.(106 
I  8. 595. 95  I 


5b.32l 

806.2*; 


lA.O  J9.H24 
W>.0I6.hl7 


50.636 

’  A'Prirs  rAcn 

”  70  I  .62  I 

I  h-Atig** 

$ 

‘  5.478.382 


rANvr:i5V  kch: 

KDdibrid^D.  !’i  Pi);ir:il  ions  :iro 
iinclEr  WH.v  on  ;i  ;icin  in 


Ii(\\  of  ]»;iyin;;  «i  fixful  pri(«'  lo 

or.s  foi-  tlolivorif's  of  aaIu'iiI  lo  ibr 

NVhrai  Ibipid  is;  io  Ix'  ronlimiEd,  ;uul 


Nrl  F\r\  Piiuc 


the  industrial  seetimi  nf  I.eHibndge  Hiai  a  boiui:;  is  to  be  paid  lor  land 
for  Hie  Hroder  ('aiming  ('oiiipany  .-  placed  under  ■  iiiniin  r  fallow  or  inn- 
new  plant  raniiery  and  "arc  \erled  to  oilier  pilrpo.e.,,  siicli  a:.  Hic 

house.  Siring  beans  will  bo  the  yse  mams,  grti.ss  or 

first  prodnef  handled  The  acreage  |n  this  wav  the  l.•lrlllet•  will 

aki:''/;;\'i'ir-"ls'.k;'';;;;;.’'T:» -  7' 

men  will  lie ■  employed  during  Hie  fn'i.tl  •*'  "b.it  he  would  li.ive 


filing  RpA'PMur,* 
rihtig  1  Npri)--)'* 


Rrvrnup  .  ,  .  , 
M.mtl)  ni  M.) 


.  4.9  5  2.0  5  5 

— Affgrfgatff  to  Miirrh  31  — 

.  64.698.4tf7 

.  5  4.006.90  2 


\^'or  km;:  f  -vpeu'* 
Nri  I  .'linings 


( »rf*s«  I  ..irnina^  .  .  . 
Working  F.xpmi^Oft 


19.619.975 
1  3.3  73.990 


3.246.075 

—  3^  M«rch  31  — 

.  .  . .  45.4  I  2.659 

.  36.892.233 


run.  Later,  peas,  corn,  and  other  ;  h;id  under  normal  eunditioiis  of  pro-  .  Net  t.ainings 


('.specially  is  this  true  in  view  of  i he  )  poiind.=.  nianufaeturo,l  during  tb® 
jiresent  emergency  that  c.xisi.s.  corrcsponfling  three  nionths  of  la.st 

yea  r. 


31,17  t,l  1  5  -III  ,3  24,3  5  2 
47, 6)1,, 15  4  -g  h,n/n.747 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SDREL,  DUE. 

Executive  Office: 


tn.D’.niO  6,55  7,223 


1405  PEEL  STREtT 


MONTREAL,  QUE. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


FIDUCIARY  ISSUE  Canada* s  Mortality  Record  INFLATION  TREND 
BANK  OF  ENGLAND  Good  Since  War*s  Beginning  SEEN  IN  HIGHER 


AGAIN  INCREASED 

Recognizes  Continued  Expan¬ 
sion  of  Nation-Wide  Call 

For  Currency  j 

RESERVE  IS  INCREASED 


,N>\v  York,  —  In  a  survey  of  the '  years,  .a  drop  of  almost  40'“r.  Another 
mortality  record  of  Canada  since  the  achievement  was  the  marked  decline 
declaration  of  war  in  September  in  diarrhea  and  enteritis,  reflecting. 

the  current  Statistical  Bulletin  in  cood  measure,  advances  in  the 
of  the  Metropolitan  Life  Insurance  care  of  infants  and  young  children, 
t  o,  points  out  that  the  fortunate  Krom  an  average  figure  of  C7.0  per 
geographic  position  of  the  country  tno.nnn  in  the  years  1035  to  the 

has  entirely  spared  its  civilian  popii-  death  rate  among  the  insured  fell  to 
lalion  the  horrors  of  war  which  are  11.3  in  toio.  a  drop  of  nearly  afKr  in 
being  experienced  by  millions  of  this  short  period.  But  even  this 
people  on  three  continents.  There  figure  is  comparatively  high,  and 
With  the  nation-wide  there  is  still  considerable  room  for 

the  number  of  persons  engaged  in  ' 
active  service  in  the  naval  and  mili¬ 
tary  forces  of  Canada,  as  well  as  a 
speoding-up  of  indii.stry  to  provide 
the  tnaterials  of  national  defense. 

Moth  of  these  circumstances,  the 


London 

demand  for  currency  continuing  to 
expand  and  with  the  Bank  of  Lng- 
land’s  reserve  in  its  banking  depart¬ 
ment  consefiuent ly  redtn  ed  to  a  mere 
£'',0,57.137.  which  is  only  a  h' r  ratio 
to  liabilities,  the  go\ernmeir  fulfilled 
anticipations  last  week  by  permitting 
a  further  increa.-e  of  £50.000,000  in 
the  fiduciary  i.=."-ue  io  a  total  of 
£  tiSO.OOO.OoO. 

■Mthoueh  a  further  £900,000  of 
notes  went  into  circulation  last 
xveek.  the  increase  in  the  fiduciary 
issue  has  restored  thf  Bank's  rcser\e 
to  £  5S..342,ooo,  and  its  ratio  to  lia- 
bijities  to 

This  is  'he  third  incre.'ise  in  the 
fiduciary  issue  siive  the  beginning 
of  the  nar.  x' itli  the  cur’ent  issue 
rompanng  with  a  total  oi  £300.1100,. 
000  when  the  Conflii  i  .'tarted.  .^ince 
.September.  I'i3'i.  almo.st  ail  of  the 
Bank's  gold  has  bee’’  iran.-ferred  to 
the  goxernment  so  that  ihe  fiduci- 
•r-'-  issue  no'x  I'on.sti;  utc.^  a.s  good  as 
t'lF  onl’  b.'uking  for  the  note  issue. 
This  ihinue.'s  of  the  gold  "eo\er". 
hriwexei  .  I  uuses  110  uneasiness 
among  the  general  public  which 
b.a.s  iinplic;:  fan.'i  in  the  coiin- 
t:’  .-  (urreuc.'.  Nor  doc.s  the  in- 
■  ’•ease  in  the  fiduci,i;\-  i.-sne  ue.  es- 
’  iril’  ;nipl.\  that  iulla'ioii  is  on  the 

;  ease. 

>'ii'!;  larger  r-iipolie.  o:  ctirtcnc.' 
w,;;  Ue  m  Cficii  to  picet  the  broad 
e.xiian.'ious  ;ii  >  and  b;lii  caused  , 
Io  the  lir.ix'.  -  '  >  inmeir  spending.' 
and  inc!ca.-c-  n  •  urp’'0  m.-nt  .a-  a 
result,  ruirenc'  ‘b  inaiids  .a  o  e.ypp.o 
ed  to  incic,i,-e  in  tlic  I'un.-ng  u’on'h 


RATES  OF  WAGES 

National  Gty  Bank  Se««  Answer 
in  Price  Control  and  j 
Economy  ■ 

INCREASE  PRODUCTION 


for  the  years  19,35  to  1939  was  53  5 
report  states,  resulted  in  dislocation  iiio  ano  the  decline  amounted  to 
of  the  population,  with  ai’compan.v-  }^r,.  I'uberculosis  In  I’anada.  as  in 
mg  danger  to  the  health  of  the  peo-  ,hp  t'nited  States,  is  rapidiv  berom- 
ple.  It  is  nil  the  more  noiahle.  then.  ,.a„se  of  death, 

that  for  the  last  tiiree  months  of  | 

;ui(i  for  alniosi  nil  of  1040,  flip  I  ••flins  in  (  hild  Hrnitn 

mortality  rerord  in  I'anada  was  very  record  for  the  prineipal  rom- 

fayorahle.  as  indicated  by  the  e.x-  rnunicable  di.seases  of  ehildhood  is 

always  of  public  health  interest,  and 
here,  too,  fanada  has  made  notable 
gams.  Bor  the  four  causes  comhiuf.d 
—  namelv.  measles,  scarlet  fexei. 
w  hooping  rough  and  diphtheria— the 
lilted  in  increased  mortality  during  hcdine  wa.'-  13' r  sim  e  1935-1939.  Bor 

measle.=  and  scarlet  fever  the  B'ti' 
rates  were  1.9  and  9.9  per  Kin.nou 


New  York.  —  Becently  expanding 
improx  ement.  i  xvage  rates  are  definitely  inflation- 

rhe  eontrol  of  tuberculosis  was  a.ry.  the  National  City  Bank  mont.h 
further  advanced  in  1949,  when  for 
the  firisf  lime  the  death  rate  fell 
below  59  per  199, non.  .\s  the  average 


Who  Belter  Knows 
How  To  Save? 

t  algary,  —  Entering  the  life 
insurance  business  "in  earn¬ 
est’.  the  Alberta  government 
hopes  to  save  as  much  for  the 
people  as  it  ha»  in  ihe  fire  in¬ 
surance  field.  Hon.  Ernest  B. 
.Manning,  acting  premier  and 
minister  of  trade  and  industry, 
declared  in  an  address  here 
last  week.  Mr.  .Manning  staled 
that,  sinre  the  fire  Insurance 
branch  had  been  opened  in 
September.  1939.  no  less  than 
.JH, 990, 99(1  worth  of  business 
liad  heen  written.  It  is  expect¬ 
ed  that  the  life  insurance 
branch  of  the  business,  author¬ 
ity  for  whirh  was  given  in 
legislation  passed  at  the  rerent 
session,  will  open  next  Sep¬ 
tember, 


l.v  letter  warns:  "It  is  a  mistake." 
declares  the  letter,  "to  as.siime  that 

the  higher  wages  will  have  no  in-  jr,  limit  of  the  labour,  working 


perience  of  the  Industrial  polieyhold- 
eis  of  the  Metropolitan  Life  Insur¬ 
ance  Company.  Bnfommatcly.  the 
influenr.a  epidemic  which  struck  the 
I'ommion  toward  the  end  of  1949  le- 


I'erpniher  and  the  first  Meaner  of 
1911. 


flationary  effects  xvltere  they  are 
ahsrvrbcd  by  the  em|>lo.ver  without 
passing  them  on  in  prices.  In  com¬ 
ment  on  the  increases  i*  if  often 


time,  a.nd  raw  materials  available. 
People  can  a.fford  to  pay  higher 
laxe.'s  when  the  industries  are  busy. 


pointed  out  t.hat  they  will  rost  the  and  still  have  a  better  living  l.han 
companie.s  romparativelv  little  since  industries  are  depressed. 

a  substantial  pan  of  every  addition- i-j-hP  national  income  has  had  a  15 

al  dollar  paid  xvtil  be  offset  hv  re-  increase,  equal  to  ten  hil- 

duced  corporatP  income  and  ex- ,  dollars  annually,  smee  the  sum- 
t  p.'.s  profits  taxes.  mer  of  1939,  and  there  .ane  still 

"  I  hi';  roinnioni  tho  produoi.ivf*  r^'SourcfV^  to  ho 

on  the  Trea.sury.  since  few  of  the 'drawn  on.  How  the  taxpayers  fate 
leeipicnts  of  the  wage  increases  will  a.a  eonsuniers  will  depend  upon  how 
pay  income  taxes.  Instead  of  he- ,  fi,py  work  a.s  ptixducers.” 
ing  diverted  into  the  Treasury.  - - — - - - 


In  spite  of  thi.s.  for  the  'par  1949  respectix  ely.  ot  less  than  two  thirds 
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April  3'Ph  l.i.t-t.  the  ic.-Ki'h  at  'i.I 
Broadview  ave  .  I'orouto.  w  a  clo.-e-i 

Rett  a!  Ifaiil.  of  1  aiiatia 

1  1,  Att'anh'-.  foriiiei-h  man¬ 

ager  o'  rlir  Mo’-.ti  Bank  o’"  '  ati.tda 
a'  Ro.-eau.  pommiia.  Ii.ii  I'ecp  ap¬ 
pointee]  nian-ige|-  ,it,  y.an  t-'ernando. 
T  :-iniiiael. 

I  I  M.-.ice,  fornip-rlv  manager  at 
.^rotiand,  Dnt  .  ir-  gome  to  Mii"fer>i, 
fint  ,  a  -  '’tanage". 
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'  e  i  to  I  e.'  dox  a  -t 
13'  a--  m.ixage" 

-1  91.  B-iird  has  been  t’laile  ,te- 

(ountant  at  Le-immgtem,  nn’ 

H  A  Tt'rbartl -or  o.  he  at  -’oiint- 

■TT  Ixiiig'-tr.n,  (Ini 
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i  -  n. el-ad.  !'-  'etiring  '.n  pen-ion. 


as  a  whole,  the  standardized  death 
rate  of  the  t'anadian  Indu.-unal  poli¬ 
cyholders.  unde:  7.9  .'ears  of  age. 
was  oiil.v  .’B'.M  per  199,999,  nr  IC-Ke 
below-  the  average  inte  for  the  pre¬ 
ceding  fixe  .'cats  \s  shown  in  the 
.If  ( tmipanying  table,  both  seyps  f  on- 
tribuied  to  thi.s  excellent  showing, 
women  to  n  greater  degire  than 
men.  There  wn.s  a  dceline  in  the 
rate  at  caeh  age  i>rriod  'if  life  among 
females,  and  in  all  but  two  ace 
gioiips  namel.x.  15  to  19  ami  .95  to 
ill  among  iiiales.  .\mong  ehildren 
the  ilrop  in  mortality  amounted  to  n.s 
inU'  b  as  r .  a  remarkable  aehiexe- 
uii  ir.  i'o-  ,=o  ,-lior'  a  period, 

lMi*'eli"iis  Itispases  Bunn 

I  lie-  ute  .uul  infectious  eoudi- 

■■'lii-  shottcil  Ihe  giealest  impioxe- 
iiieni,  while  '-auerr  and  diabetes  each 
.'liowc'l  Ihgliei  late.s  in  B‘49  than  in 
pr.o!  .'e,.r.-'  I>i.scase,s  of  the  lirart. 
aiicric;s,  and  kidiie.'s,  which  totethei 
, I' I  "Hilt  for  about  oue  tinKi  of  the 

m''i'alirx  aiiioiic  tliese  p.dii  >  holders, 
liM' e,  a-  a  gro'jp.  sliowu  iio  appre- 
'■  iible  i-hange  111  death  ra'e  in  re'-eui 

In  feims  of  lixe-s  saved,  the  most 
.mportant  dexeiopmenf  "a:e  the  dc- 

n>'  'n  'lie  moiiali''  from  tiifliien.'.a 
ami  pneumon.H.  In  B't",  'he  death 


of  ibe  average  for  the  lueceding  five, 
.'pars.  Bor  diphtheria,  the  1949  rate 
was  onl.v  .’,:i  per  199,999  or  little 
more  than  one  half  of  the  earlier 
fate.  Whooping  cough,  with  a  rale 
of  5.1  per  |iMi,"99  in  1949.  or  mote 
than  that  for  the  other  three  eom- 
bined.  is  today  ilie  most  .serious  of 
these  childhood  diseases. 


LIFE  COMPANIES 
ADD  TO  HOLDINGS 

Are  Rapidly  Increasing  Their 
Investment  in  Government 
Bonds  Elxecutor  Says 


therefore,  thi.®  part  of  corporate 
earnings  will  he  di.sbiir.sed  as  buy¬ 
ing  I'eP'-'cr  axailahle  for  iiurrhase  of 
goods.  The  inflationary  forcc.s  are 
sirencihened.  ami  the  problem  of 
eontrol  is  more  difficult.” 

On  t.he  question  of  price  control.® 
the  monthly  letter  declares:  "Bn- 
doiibtedly  there  is  much  room  for 
difftirencp  of  opinion  to  the  de¬ 
tails  of  the  measures  now  propo-sed 
and  their  administration.  'I'lie  gen- 
(  hildhearing  has  definite^  heeonie  ncceptanee  of  price  controls 

safer  in  i  anada.  Ihe  pueipeial  s^iimjid  rio|  obscure  the  fact,  that 
death  rate  dropped  alnuxst  one  third,  rhemselves  are  hut  s.v'mp- 

to  5.3  per  199,999  policyholders  m  .  ,,f  underlying  conditions.  The  j  amount,  of  their  investment  funds 

1949,  from  9.0  in  the  preceding  fi'c-  keep  prices  d'jwn  is  into  Canadian  government  bonds,  as 

,'ear  period.  I’reliniinar,v  figures  for  inc-reuse  production  and  econo-,  war  financing  demands  increase,  K. 
ilip  general  population  of  that  eouii-  uiize  in  consumption.  Where  sup-  H  Beid.  executive  assi.stant  of  the 

*’*’■  plies  tire  short  and  demand  is  swol-  London  f-ife  Insurance  Bo.,  Canada, 
leil  bx  desire  to  la,'’  in  stoek.s.  ,  it 
wduld  I'c  .1  gainst  I'omnion  sense  t,> 
iillow  the  di.srribution  of  lomm'.Hii- 
lies  among  buyer,®  t'’  be  worked  out 
bx  their  willingness  to  'uitbul  each 
othei.  rather  iban  according  ii’  the 
relative  importance  of  the  various 
need.'. 


Canadian  life 
ies  are  putting 


insurance  compa.n- 
raitldly  increasing 


A.  SQUARE  DEAL 
FOR  YOU,  YOI7R  UARTA’ER 
AAD  YOUR  FA.MILY 


Cjppose  your  partner  dies 
first.  His  heirs  will  receive  his 
interest  in  your  business.  Will 
that  he  satisfactory  to  you  or 
to  them  ? 

A  Great-West  Life  partner* 
ship  insurance  plan  will  pro- 
vide  you  with  sufficient  funds 
to  purchase  your  partner’s 
interest  in  the  business.  You 
will  become  sole  owner  and 
his  heirs  will  receive  cash 
instead  of  responsibility.  And  if  you  should  die  first,  y««e 
partner  and  your  heirs  will  both  get  the  same  square  deal. 

Discuss  your  partnership  arrangement  with  a  Great- West 
Life  man.  Let  him  present  a  plan  built  to  your  individual 
needs  and  the  special  circumstances  of  your  business. 
>  •  * 

THF 

ORE AT-WEST  LIFE 

ASSLRAYCE  COMPANY 

HEAP  OFFICE:  WIi'VMPEC  ; 


indicate  'hat  the  birth  rate 
tween  these  twn  period,®  ha.®  iriereas- 
ed,  which  mean.®  ibai  the  puerperal 
death  rale,  on  the  ha,®i®  '’f  live 
birth®,  ha®  shown  an  exen  larger  tin- 
proxcnieut  than  is  indicated  b,'  these 
figures. 

Vinlenf  Beaths  Lower 
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Surpn.®ing  i,®  the  fact  that  deaths 
friim  xii'lenee  took  a  smaller  toll  in 
I  anada  in  1919  than  in  the  preced¬ 
ing  fixe  yeai  period.  Each  of  the 
rx'ernal  causes — aceidcuts.  stiteides. 
and  Immicides  registered  an  appre- 
'•lable  deeliue  in  morialii>.  It  i.®  |i< 
the  great  credit  of  Canada  'ha'  .®elf- 
iie®tru' 'ton  is  very  infrequent,  ami 
lh.it  homicide  1®  alnioct  unknown 
\  lewing  the  pietiifo  as  a  whole,  the 
mortalitv  in  <  anada  was  very  favu- 


rrlee  rnntrols  and  Priorities 

"Bhus  puce  eentrids  necessarily 
accompany  pnotrnie®  On  the  other 
hand.  iJie  suiesi  wa.x  to  .stimulate 
produet.ion  t®  to  permit  t>i  "diicer.® 
ti>  earn  ;t  profit,  to  the  P'>ini  '’f  t'O- 
ing  able  t.i  lay  aside  ie>erxes 
against  the  hard  times  that  may 
I'oiue  again  It  "ill  mxt  esi-ape  no- 


told  the  spring  conference  of  the  I 
I.lfe  Office  Management  Association 
meeting  at,  the  Hotel  New  Yorker. 
N  Y. 

"The  life  company  investment,  in  ' 
nonunion  e>f  Canada  bonds  during 
the  current  .'ear  should  consider- 
al’ly  exceed  t.he  total  Increase  in 
as.set®  of  Canadian  life  eonipanies." 
Mr.  Keid  said.  "I  know  that  o'lr 


Expansion  of  Chartered  Banks' 

Deposit  Liabilities  Slowing  Down 

The  statement  of  the  Canadian  chartered  Banks  as  at  .9Iarrh  31.  1541. 
compareil  wnli  a,  month  earlier,  shows  a  slight  gain  in  Circulation,  a 
contraction  in  E'omlnion  and  Provinriai  Deposits,  a  small  drop  in  '  urrent 
Deposits  and  a  gain  in  Saving  .Acroums.  as  well  as  a  substantial  inerea?® 
in  the  balance  due  to  Hanks  abroad,  excluding  Ihe  I’.K.  All  this  resuita 


will  he  far  in  excess  of  the  eom- 
bined  purchases  of  the  two  p.iexi 
ous  war  Ifxans.  N'f>t  i>nly  will  ra.®)i 
tice  iliat  while  industrial  price.®  are  on  hand  be  iiseel  in  f'lll.  but  fn- 


Bftnk  of  Cn  fin  fin  StnlPinpiit 


incre:i:-r  in  '"tal  asset®  cf  .s  1 9.rtS9.99S,  rompared  with  a  week  prexiou®. 
Di:u  e:;,!  I  eiing  a  few  minor  change®  elsewhere,  this  increase  i®  due  to  a  gain 
d  '•17.x4’> ,999  in  i^tprlmg  aiul  B.S.  fund  holdings,  partly  offset  by  a  drop  of 
•  9.79'', tog  IP  total  investment. 

T'cal  elrp".'-i'-.  were  .9''. 9.99, 659  b.igher.  Compared  with  a  yeat  ago. 
tliere  i-,  an  Teiear-e  o'  11  41,349.994  ip  total  asspis.  .'Sterling  and  B..®:,  fund 
liobl'nc.e  have  gamed  9119,990,919  and  investments  have  increaseii  b.' 
''J1.''-1J.  while  all  eithei-  , asset®  dprlined  -15,5.9 1 .5 1 
Liep"®!'®  h.avp  been  reduced  hy  17.391.743. 

April  .XC.  1941  April  21.  I■>4! 
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general  re.stricleil  rle.spile  in- 
itca.sed  cost®,  the  effort  to  per¬ 
suade  the  farmer  i"  pi'xdii 
It-  .supp'irteti  liy  promi.e  <•[ 

I  el  urn  -  '  i 

The  letter  makes  the  point  that 
Tlie  .sfateinent  of  the  Bank  of  Canada  as  of  April  39,  1941,  show®  an  "the  sound  way  to  keep  pi-iees  down  I 

is  to  increase  pr"diieiiien  and  eron- 
oniizp  in  eonsumpiion  ’  In  i.hi,®  eon- 
ne<  ti'in  It  states:  "'ll  ®hould  also  be 
emphasized  '>ver  and  over  that  'lie 
product  IX  e  facilttie®  are  not  fixed, 
ane]  given  time  can  be  tnercased. ; 

'  able  in  1949.  With  the  passing  of  the  ■ 

'  influenza  epidemic  and  the  return  of  ; 

normal  condition®.  Canada  w|)|  tin-, 
|douhipdly  make  further  gains  in 
'  public  lieallh.  'I'liere  will  remain,  of' 
course,  certain  health  problenis  of' 
paiiiciilai  importance  in  the  various 
I  Provin':e3.  Bor  instance,  the  ex¬ 
perience  of  the  Indu.’-trial  policy¬ 
holders  indicate.®  that  in  the  Prov- 
.  incp  of  Quebec,  mortality  is  high 
I  from  luberculosi.®.  the  diseases  of 
rhildh'i'xd,  and  the  puerperal  ron- 
'dlliems  Even  here,  however,  the  niit- 
leiok  IS  not  unfavorable,  iuasniiicli  as 
all  of  these  condition,  can  be  re- 
'  elucp'i  appreciably  liy  intensive 
health  w  ot  k. 

A  more  general  problem  which  j 
!  affect,®  the  Dominion  as  a  whole,  anei  , 
the  inelusinal  tireas  in  particular,  is  | 
j  a  tirohable  rise  in  the  toll  of  oeciipa-  j 
liional  accidents.  Unless  safety  effort.®  I 


Bauadian  companle.®  are  preparing  '9  'lu  increase  in  total  net  liabilities,  and  primary  asset.®  also  gained, 
to  play  an  oirtstandinc  part  in  the  Bireiilaiion  rose  $1,038,199;  federal  deposits  declined  $39,361,399  .'in'i 
heavx’  task  of  absorbing  this  loan.  '  provincial  tleposiis  were  $11,913,551  lower,  Burrenf  deposits  were  reduced 
and  T  have  no  hesitation  In  predict-  liy  ,$95(i.739  while  savings  deposits  gained  $19,577,334.  An  increase  eif 
ing  that  their  total  siih.script ion®  '  jibotit  $31,990,000  w  a®  reported  in  the  balance.®  due  to  banks  abroad,  leaving 

total  liabilities  $5,4(7.903  liighrr  than  a  month  ago. 

Note®  of  the  Bank  of  Canada  held,  rose  $7. 539, 31*3  while  deposits  with 
the  Rank  of  Canada  eleereased  by  $5,077,403.  There  was  a  gain  of  about 
$9,000,000  in  call  loan®  abroad.  A  few  other  changes  of  a  minor  nature 
rcsulipd  in  a  net  gain  i>f  $11,971,533  in  total  primary  assets. 

'|■|lp  speondary  leserve®  were  $39,579,391  lower,  although  call  lejans  tn 
I'anatla  are  about  $1,300,000  higher  Total  loans  .®bowed  an  increase  of 
$10,190,511.  i  iirreni  loans  in  Canada  gained  $9,000,000,  the  other  changer, 
being  of  a  uiiutu  nature. 
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FARMERS’  MUTUAL 
HAS  FINE  RECORD 


tained  Outstandini;  Po.sitiwn  in 
Canadian  Insurance  Field 

5per.ia1  Corre»pontf«nc« 

Winnipeg.  —  A  little  company  of 
30  farmers  who  organized  over  49 
years  ago  to  provide  them.selvps  with 
insurance  at  cost  only  expected  to 
serve  the  district  around  Wawanesa 
in  Manitoba.  Bor  some  years  their 


in  the  amount  of  net  premiums  on  ' 
fire  insurance.  In  both  1939  and 
1940  this  farmer  organization  has  at-  j 
latned  first  plat  ’  anit  ng  all  the  350  | 
companie.s  operacng  in  Canada  in 
this  field. 

It  has  3.900  agents  w-riflng  fire, 
windstorm.  automobile.  hiirglary. 
plate  glass  and  other  insurance,  and 
has  branches  from  coast  let  coast. 

The  growth  of  this  organization 


hazard®  brought  ahoiil  by  the  speed- I  to  the  importance  of  fire  prevention. 


-r-  in.sRX.nns 


u I , i 4i  ssa  dent® 
I 


ing-up  of  proriiicijon  and  the  eni- 
j  pleivment  of  inexperienced  workers 
!  in  the  defense  influ.st  ries,  it  i.®  almost 
inevitable  that  a  11  in'  icase  of  acci-^ 
til  occur. 


Windstorm®  form  one  of  the  special 
risks  to  property  on  the  prairie®  and 
in  this  type  of  insurance  alsei  llie 
Wawanesa  organization  stand;-;  first 
in  the  Dominion. 
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M.irch  31.  1942 

Feb.  2*.  |94l 

M»r  31.  1940 
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^ . 
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R^*t  r und  Arroiint  ..... 
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1  33. 730.000 

1  3  3. 7  30.010 

1 33.;in,o'jo 
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•  TV®,,  s.  of  H^rk  ro  Sin  b  ranc  iach.  I'  A  .  \t.  rarrofct  on  undi**  thr  name  of  a  Incallv  incorporated  company  and  the  figures  ar^  tncorporated  in  the  abov^  Return.  1  nolnote  to  Bank  of  Montreal  return 

J  Uie  t'anadian  R.ank  of  (.otnmerre  ((  alifornia  >  has  be-n  tnrorporat,;d  under  the  laws  of  the  State  of  California  to  conduct  the  biMino«H  of  the  Bank  in  that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Conunerr-  (California  I  are  included 
-  T  ootnot<-  to  Canadian  Bank  of  Commarrp  return. 

boolnote  to  Column  No  7  — (Jl  this  amount.  $42,890,948  lepresenta  deposit*  in  Canada  in  currencies  other  than  Canadian,  carried  in  columns  No.  5  and  8,  prior  to  August  I,  1935. 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  9.  1941 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKETS  Ontario  Gold  Output  in  First  ROYALTIES  ARE 
FLOUNDER  ABOUT  . BEING  FAVORED 


Alllioueli  Ihp  £(il{|  mills  nf  Oliluriu  Iroalril  ircdiri  (jiiaiililics  of  nri 

HM  CMAII  Vrif  IlMli  m'liiilis  <.r  !:ni.  i.i-dihicti.m  of  hullinn  dcclinrcl  ii 

K/IM  ulflilLL  I  ULUITJC  "H'P'it  of  Uic  la.-.i  (mai  tpr  of  IIMO,  according  lo  pioliminai  > 


Securities  Commissions  Give 
Approval — Public  Looks  to 
High  Percentage  Returns 

EXCELLENT  RECORD 

Alinn.st  nil  finanoins  of  now  wolls 
j  in  iJio  iiasi  .vpar  op  .so  hn.s  brpn 
'  doiip  piilipp  ihrf)usti  diipi'i  |)ai  n('i- 
paiion  t)\  a  numbPp  of  coinpanip:', 
.or  throimh  tlip  sale  of  royalUos  to 
ilip  inxp.siiiii  public.  .\iid  p.sppciall.i  | 
in  ppcpni  monih.s  liavp  thousands  n.' 


Mooshla  Completes  Sale 
Of  Thirteen  Mining  Claims 

.Mooshla  (lold  .Mlnrs.  Lid,,  under  a  : 
rpvniiipin?  of  an  old  nprer'inent,  ha.s  | 
coniplolod  llie  sale  of  1.T  clalm.s  to 
Mic-.\lar  L.xploralions  l.ld.,  suhsidi- ^ 
ary  of  r..'5.  SniclMnR  and  Refininp 
<  o..  for  J.in, (1(1(1  ensh,  It.  Is  learned 
officially.  I'nder  the  original  agree- 
MiPiii  .Mi('-.\lac  look  an  option  on 
sp\  Pit  claims  of  .Mooshla  for  J10(i,-| 
(1(1(1  due  .May  1,  llill.  and  made  a 
down  paynipiit  of  $15,000.  This 
aarc'pmpnt  was  rpvamppd  to  includp 
si.\  additional  claim.s  making  a  to¬ 
tal  of  i:i  and  Ihp  p'.irchasp  price  re- 
*  dilced  to  .$50,000.  The  balance  of 
$.'15  000  cash  has  been  paid  lo  the 
.Mo([shla  compan.'  and  the  claim.s 
transferred  to  .Mic-.Mac.  i 


'M 


Ull  ulflnLL  I  ULUlfJL  "'"P"'  "f  '»'<•  'O.-.I  .luaner  of  into,  according  to  preliminary  ]  1)^  V  £  J  5  |/S  h  j  .c;p,p„  Haims  of  Mooshla  for  $10o. 

_  statislicH  released  by  Hip  Onlario  Doparimeni  of  .Mines.  ^  ^  , 

A  f  Aggregaie  figures  indiaiPd  an  output  of  TSr.rn  ounces  gold  and  1J5.5J5  ..  ~  ;  down  pavment  '  of  $15.0o0.  Thii 

m*egular  Movements  Are  rea-  ounces  sihei  valued  at  $:1(I,I7I.S51  from  the  milling  of  :i,(i:;5,(il7  lon.s  of  ore  Securities  Commissions  Give  agreement  was  revamped  to  incliidi 

tured  by  Weakness  in  fluring  the  first  (|uarier  of  ihe  present  year,  whereas  the  industry,  in  the  Approval _ Pubhc  Looks  to  additional  claim.s  making  a  to 

_  .  I  'inarter  of  IlHd  recovered  SI  l,IS!i  ounces  g<dd  and  HI, (l.'pi  ounces  silxei  ‘  lal  of  i:i  and  Ihe  purchase  price  re 

Base  Metals  valued  at  .$:jl,|(ij,(;i(i  from  the  ircaiment  of  I’.him.oj:  lom,  of  ore.  There  High  Percentage  Rclurns  '  duced  to  $50,000.  The  balance  o 

— —  were  :c’ days  in  the  last  rtuarter  and  hi  in  the  first  three  months  of  the  year.  - -  $.15  ono  cash  has  been  paid  lo  Hk 

^FNIOR  GOI  DS  MIXFD  '  t'ail.''  average  production  figures  indicate  the  trends  more  clearly.  In  FYm  I  FMT  r>rm'>rk  .Mooshla  companv  and  the  claim: 
dl:.l>IUK  IVIIAtU  quarter  of  Ihll  ihe  gold  mills,  each  day,  treated  ;i:7,712  tons  from  tlA.^LL^NT  RLCO.vD  transferred  to  Mic-.Mac. 

I  which  k.khh  ounces  gold  and  l,3ho  ounces  silver  were  recovered.  Inn  ing  a  — - - -  -  — 

Toronto  Bure«u  The  Financial  Tim»s  \alue  of  $3.75, 5iR.  The  comjiarahle  figures  for  the  last  (luarler  of  PHo  Almo.st  all  financing  of  r.ew  wells  a  n irrmiwiY  ¥v  mvw*  v 

Toronto.  --  Stock  prices  on  Cana-  showed:  ions  milled,  .:j.5(H.  gold  ounces,  S,K51,  silver  ounces,  1.571.  valued  I  in  the  past  vear  or  so  has  been  ArNTpIKI  II  Ifflll  I 

dian  mining  markets  pursued  an  ir-  at  $311, TMi.  !  .  .  ,  i- .  i  en  gjjijJJ  IfllLli 

regular  trend  during  the  week  ended  rbp  review  of  the  quarterly  production  of  individual  mines  showing  I'ai  'ici- 

May  7  with  gains  outnumbering  tonnage  of  ore  treated,  gidd  and  silver  recovery  and  value  thereof  is  '’um'*''!'  "f  companteis,  lUnm  nnTAl|Ul|yi^ 

losses  on  some  days  and  declines  in  based  on  monihl.v  reiurns  received  at  the  liepartmenl  and  is  in  no  way  i through  the  sale  of  royalties  to  1 1  V  TT  vDlilllllllU 
the  majority  on  others.  However,  linal  as  many  figures  are  subject  to  revision.  ‘  '(he  inve.siing  public.  And  espe,. ial.lv  I 

the  close  of  the  week  under  review  Figures  for  the  first  quarter  of  lh40  were:  tons  milled,  2.S.52.ri3h.  jp  recent  months  have  tho„.',n,i  RPTTFR  rRAnk  liRP 

found  prices  off  minor  amounts  from  ounces  gold.  777.1(il.  ounces  silver  1 15..57n  and  total  value,  $2h.h8h.7Sh.  i  ■  ,  Ih.  ha\ e  th.  ii.-aiids  o,  DL  1  1  EI\  UUnl/L  UIlL 

the  previous  week's  closing  level,  -phe  production  record  for  the  first  quarter  of  itm  is  therefore  greater  b.i  '  ""■'"iffhout  the  Dominion  _ 

although  a  lew  issues  weie  able  io;fi.4(i  per  cent  in  tonnage  milled,  .522  per  cent  in  ounces  of  gold  recovered,  *  anada  turned  lo  I  iirnc’-  \  alley  p  _ j,  i-  uri»k  Faiv 

offer  some  resistance  and  moved  into  ipt;^  hv  13  77  pp,-  pp„t  jj^  silver  recovered  and  greater  bv  ,507  per  cent  loyaliie.s  as  a  means  of  increasing 

slightly^  higher  ground.  Several  new  '  p,  value.  ‘  ,hp  percentage  reiurns  on  the  mon- i  Supply  from  New  Ore 

tow  maiks  foi  the  year  01  longei  1  here  were  fil  mines  in  production  during  .March  and  the  accompan.v-  jp^  hipt,  ibev  have  niaceri  in  thni,-  Zones 

were  established  during  the  period. '  jpg  table  for  that  month  shows  a  production  value  of  $10.|55.12S  resulting,  '  ^  I  ^ones 

chiefly  among  the  senior  and  junior  .  f.-om  the  recoxery  of  27l.(i|o  ounces  gold  and  .53.035  ounces  silver.  (),.p  ' f'-'^'oient  portfolios.  The  recent  ap- ,  - - 

golds,  although  a  number  of  the’„)j||pq  r|,|,.jng  ii,ai  nionih  amounted  lo  1.053.541.  This  is  an  increase  of  '’''"'j*.'  'I  tirner  Xalley  royalties!  GRADE  IMPROVED 
stocks  later  recovered  from  their  3.5,,^  ,„pi.  ,|,p  ,alue  of  the  .March  production  of  i;i4((  for  distribution  in  the  provinces  of  ^ 

lows.  Share  volume  was  somewhat  i,ai|y  average  produciioii  dunng  the  month  was  higher  than  in  '-’nd  Ontario  ha.s  widened  ;  Toronto  B,.r,7rrhVnn“.nciai  Tim.. 

Improved  with  turnover  on  the  two  .mnuary  but  lower  than  Febriiarv.  The  grade  of  ore  milled  averaged  $'i  s:;  •  "T.  se.  unty  ,  .  Th.  Fin.nc.ai  T.m.. 

closing  days  of  the  period  at  the  against  Siiifci  in  Fehniarv  .imi  t'l  no  in  lamiarv  which,  prior  to  iri„5.  was  viriuallyl  Toinnto-  ,.\  considerable  improve. 

highest  level  in  the  past  month.  The  Ontario' producing  gold  mines'hy  fields  for  the  month  of  .March  follow;  ""‘I'y’"'"  '•'"I"';-'.’,  •'l''n'thly  I,";,  ,lllrin"-'ihe\tasl"f"ew  month- 

Toronio  Stork  Kxrhaiicfi  iiirirx  of  20  i->  .11..  a  f.  1  *»  «c  .  .  .  •  o«irn  ohonuos.  d  stri]>uTion  b\'  piRCP  nuiiii>«  tno  iiasi  lew  nionili.- 

^./idTlh.iwed  a  net  dSy  o^L  ^o  ntm.  DeirrOe  -aLtdian  irti.s,  Arn, field  Gold  .Mines,  particii- 

at  the  clo^e  <»ii  Mav  7  while  m  '  v  1  1  1  '  v  i  1  1  ’  *  r  *  *  .  I  In  conipnii  e';  to  ihe  individiiit^  liolfier'^  1**1 1.'  m  i.he  \o.  2  shaft  are^H  wlierr 

the  index  of  %  base  ‘metals  was  '  . '  ^ ,  of  Hi  royalties,  have  est.Mdisheh  important  |v,ssibilities  for  o,re  devel- 

down  1.57  to  55.04.  Both  indices  ivi,.|  inn.i'i  .  /ii.  mi-  i  c  .  f  ii  ■  i  ,  /-■  .j  ,  ■  records  for  retiirns  on  which  inie  "-pment  liavc  been  disclosed,  it  i.s 

touched  new  lows  for  the  vear  on  ohn,.e  \i  *  Lake  Gold  Lake  values  of  the  sertirity  in  "fficially  reported.  As  a  re.suli  of 

May  .5.  at  06.34  and  59.07, '  respec-  i 'anada  \\  Hght' leck-Hughes,  1  oburn,  I  pper  L„p_,,|„„  p^„  Pp  these  ore  developnnents.  Amtfield 

ihelv  anaria,  u  i  ight-Hai gi eav es,  i.’nii„„.in~  i.  n  n.t  ten  ,^r  the  again  resumed  milling  ii.s  own 

Larder  Lake  (3)  (  iicslcrville.  Kerr-Addison.  Omega.  |  '  ^  ’  'U'p  the  mill  having  started  on  April 

rpper  Canada  and  Broulan  were  Matachewan  ( 3 1  .Matacliew  an  (  on.solidated.  Tyrauiie.  Young-Dandson  ''’’"'lo  ml  wells  m  the  I  timer  present  upwards  of  mi, 

firm  spots  among  junior  golds,  the  Sudbury  and  Timagami  ( I  i  New  Golden  Rose.  \  alley  together  with  the  total  ,pns  of  ore  dailv  of  a  grade  close  to 

former  moving  up  3c  In  fair  turnover  Algoma  District  (D— ('line  Lake.  amount  paid  in  monthly  e.iining.s  ^  treated  with  all 

and  the  latter  1e.  Amtfield  gained  Thunder  Bay  District  1 1 1 1  -  Bankfield.  Hard  Rock,  Leitch.  Little  Lone  '’“^-‘•ducs  to  date.  niillfeed  coming  from  the  No.  3 


Mw 


I*  -V 


ns  IS  - 

tlie  Gill 


Almo.st  all  financing  of  new  wells  fniTTriri  n  Killl  I 

ii  he  pas,  year  r  so  has  he  n  AKNTrltLD  MILL 

done  either  through  diieci  jiartici- 

paiion  by  a  number  of  coiupame:^  KJOW  ORTAIMIMr 
'll'  through  the  sale  of  royalties  to  1 1  U  If  vD  lillll IllU 

BETTER  GRADE  ORE 

investor.^  throughout  the  Domini'in  1  lU  1  VlUfll/U  V  U 

of  Canada  turned  lo  Tiirne’-  X'allev  r.  i  •.lc- 

,  Production  Resumed  with  Fair 

I'oyaliie.s  as  a  means  of  increasing 

the  percentage  reiurns  on  the  mon- j  Supply  from  New  Ore 
ies  which  they  ha\e  placed  in  their!  Zones 

!  investment  portfolios.  The  recent  ap-  ,  — - - - 

proval  of  'I  iirner  Xalley  royalties!  PRAnF  IMPRriVFn  I 

for  distribution  in  the  provinces  of  ^  tjKADL  IMPROVED  I 

Queltec  and  Dntario  has  widened  - 

the  scope  of  this  type  of  sc  ui  ityi  Toronto  B,ir..u  Th.  Financial  Tim., 
which,  prior  lo  1035.  was  virtually!  Toronto-, A  considerahJe  improve.' 
unkti'twn  in  ihi.s  country.  .Monthly  tnent  in  the  ore  situation  has  lak- 
carniiig.s  cheques,  distribution  by  on  place  during  the  past  few  monih.= 
many  of  the  leading  Canadian  irust  ot  Amtfield  (Jold  .Xlines.  particu- 
conipanies  to  the  individual  holders  lorly  in  the  .\o.  3  shaft  area  where 
of  oil  royalties,  have  est.ahiished  important  ptssibilities  fttr  ore  devel- 
records  for  returns  on  which  ime  "•pmont  have  been  disclosed,  it  i.s 
basic  values  of  the  sectirity  in  officially  reported.  As  a  re.suli  of 
question  ran  he  based.  these  ore  developments,  .Amtfield 

I’ollowing  is  a  list  of  ten  nf  the  milling  it.s  ..wn 


XfiP  J 

mth 

\  tepit***  i 


STRENGTH  15  UNDER  PROOF  SYKES 
CONTENTS  ?G  OZS 


v;../  J  M  P:0  fl  TiEfDy 

(J  K‘jv:u  I.lViE 


erne 


'Jhe  lai^Si  Qin  diitillcU  in  the  woUd 


oldest  crude  oil  wells  in  the  Turner 
I  X  alley,  together  with  the  I'lial 
amount  paid  in  monthly  earning.s 
chesques  to  date; 


ore,  the  mill  having  started  on  .Api  il  discoveries  on  which  the  mill  was  holding  since  1031.  h-is  hern  sur- 
2S,  and  at  (iresent  upwards  of  25(i  built  in  1035.  XX'hilc  ilio  full  im)iort-  pa.-scd.  ,'ompared  wtih  the  corre.s- 

Ions  of  ore  dail.v  of  a  grade  close  to  ante  of  iliese  flirmie,'  and  di.'^cov-  I'ondiiig  perioil  of  lOlii.  the  fir:;! 

$7  a  ton  is  being  treated  with  all  crie.s  remains  to  lie  worked  out,  qiiariei  of  1011  shows  the  follow- 

millfeed  coming  from  the  No.  3  ihev  are  presently  yielding  good  ing  inrrea.sos;  gold  7'"I',  silver  35c;., 


H.j  cents  on  reports  of  new  ore  find-  Lac,  .XIarLcod-Cockshutt,  .Xlagnet.  Northern  Pmipire.  St,  Anthony,  Sand  .  ■'1'^'?!?  area.  Last  October  when  Arnifield  returns  and  niav  ho  of  consideralde  Hav  product .s  Ofic',,  Lm'e 

logs  at  Its  property,  vvhile  Bidgood,  River.  Sturgeon  River.  Tomhill,  ^”7'^  Ro  " .  di.srontinued  mining  its  ore,  and  importance  to  ihe  mine's  future,  of-  inont  2.5c,. 

after  touching  a  new  low  at  ,c.  re-  o.. ..o.  -  ...  .  .  o  ^  o  notAio..  . 


Patricia  Portion  (13i  —  Berens  River.  Central  Patricia.  Cochenour  XX'il-  Pr.iri.  Rov.iti- 


covered  to  show-  a  fractional  gain  on  lans.  Gold  F7aglp.  Hasaga.  Howey.  .lason,  McKenzie  Red  Lake.  Mc.Xlarmac.  fommoii  on.  sv,  i  .. 
the  w-eek.  I  chi  vvas  an  active  issue  .XIadsen  Red  Lake.  Pickle  (  'row.  Sachigo  River  fehi.  c '' 


during  the  week  with  the  stork  rec¬ 
ording  a  low  of  5c  from  where  it 
recovered  to  show  a  slight  gain  on 
the  vveek.  MacLeod  Cockshutt  also 
chalked  up  a  new  low  as  did  Toburn 
and  Malai'tic  Gold  Fields  but  the  de¬ 
clines  vvere  not  large.  (  hesterville 
was  off  3  cents  on  the  week,  ns 
•lason,  Cochenour,  Madsen  and  Per¬ 
ron  eased  2  cents  each.  Senator, 
Slave  Lake,  .N'ayboh  and  Hast  Mal.'jr- 
tic  lost  minor  amounts,  central  Por¬ 
cupine  in  the  prospect  gold  section 
chalked  up  a  gain  of  1c.  as  Duquesne 
eased  a  fraction.  Halcrow  Swayze 
was  traded  in  odd  lots  at  6r. 

XX  right  Hargreaves  continued  to 
feature  trading  in  the  senior  gold 
group,  and  the  stock  sold  down  to  a 
new  low  at  $5.55.  Teck-Hughes 


at  $2.35.  Lake  Shore  and  Dome 
showed  gains  of  and  •''♦  points 
respectively  in  light  dealings.  Bra- 
lorne  was  down  1 5c  as  Buffalo  An- 
kerite  eased  K'c.  Losses  of  5r  each 
were  recorded  by  Siscoe  and  Syl- 
vanite.  while  McIntyre  was  down 
slightly.  Hollinger  and  Macassa 
were  firm  spots  on  the  week. 


Kenora  and  Rainy  River  Districts  (2)  Straw  Lake  Beach,  XX'endigo. 
.Xliscellaneous— Includes  .Mace  (ciean-upt.  Rcgnery.  etc. 

MONTHLY  OUTPUT  OF  ONTARIO  GOLD  MINES  1940-41 


V  ulcan  Brown  No.  I . 

5un«^t  Oil<  No.  1 . 

Pacific  Pt^trolaum^  No.  1  ,  .  ,  , 

Frontier  Royalti^«  . 

Davies  Royalita  No.  2 . 


discontinued  mining  its  ore,  and  importance  to  the  mine's  future,  "f-  inont  25'',- 

f,,.>l(i  started  Irealing  ore  for  Senator-  t;cial.-  .-laie.  Gperat inn.;  are  under  - 

t.ty  Rouyn  on  a  custom  b,a,sis.  prospects  the  direction  of  the  mine  ni.nna.ger. 

v  ’p'  were  decidedly  unfavourable,  with  H.  L  Donald.s'in.  CiUySDO 

4,}hi  very  little  profitable  ore  remaining  -  -  -  Addi 

h.(i27  to  be  milleii  and  only  a  few  ihou.s- 

and  tons  of  marginal  ore  in  sight.  ]ykW  UkrilDn  IIU  'roronm 

with  However,  during  the  six  months  illJ  If  IlljWlll/  111  ur, 


Guysborough  to  Sell 

Additional  Treasury  Stock 


Oreille,  which  was  3c  higher  o-n  the  |  j,nw,r.,'  .  sv/.t*.!  ir 

period,  base  metal  issues  moved  in- 1  l•l^rll.•lrv  .  t 

to  lower  ground  with  trading  quiet.  MitH  .  o^s.sai  in 

Noranda  decliped  $2.  as  X'enture.s !  (jrsnH  rnt,i...  2.SD’.43}  it 

reached  a  new  low  at  $3.55  in  odd  _  _ 

tot  pairs.  Hudson  Bay  was  gener¬ 
ally  firm,  while  chromium-strength-  Senator  Mill  Now  RunS 

ened.  Steep  Rock  was  steady  on  the  a*  o  i  c  ncn  T  I 

week.  Sherritt  Gordon  and  .Alder-;  At  Kate  Or  Ci>U  lons  1 

mac  were  off  small  amonnls.  I  - 

Only  a  few  stocks  appeared  for  Senator-Roiiy  n's  new  niHl. 


Ton« 

\’al«i* 

Ton  • 

\  alu- 

C"ld 

5dv»r 

Porcuplnt  Belt — 

Mdicd 

$ 

Mdl-d 

'* 

Ounces 

Ounces 

J^nuerA*  . 

4Ai.n7 

4.4  1  2.^fi  1 

4AA.0?? 

4.630,7A7 

I  20.403 

1  1.23  1 

^•hruar^•  . 

4.393.472 

465.363 

4.43  7.662 

H  3.6  3  1 

1  3.63A 

March  . 

4  6  5  .A  S  1 

4,67LI'5T 

3 10.1 7h 

4.734.975 

1  22.72  3 

30,nA0 

Total  . 

Kirkland  Lake-Larder 

1.362.11(1 

Lake  Balt 

1 3,4b9,24fi 

1.473,471 

13.932,325 

359,779 

56.978 

JanuarA*  . 

230. :^o 

3.327.9S2 

236.060 

3.004.430 

70  0A7 

1  6,026 

F^hruarv  ..... 

;37.5’4 

3.197.525 

242.539 

2.A04.73  3 

7  3  .0  3  4 

13.232 

March  . 

2  3h.26  4 

3.26').  1  2A 

272.2  3  1 

.3.26A.O  I  1 

74.32A 

1  3.0A4 

Total  . . 

Matachewan -Sudbury- 

744.127 

Timagami- 

'>.7')4.MO 

Southeastern 

770.030 

Ontario— 

'?.240,203 

239.359 

49.152 

lanuarv  ..... 

Xt.sst 

2  74, (.25 

5  3.663 

243.1^3 

6.1  in 

643 

1  <*bruatA'  . 

^3,751 

23  7.3  25 

49.972 

222.766 

3 . 7  7  A 

.1026 

March  . 

sfi.2'>n 

272.515 

3  4.3  7  3 

261.024 

6.771 

l.t  13 

1  al  . 

1 7 1 .6An 

793.9.35 

130.210 

726.043 

1  A.A30 

2.792 

Northwestern  Ontario  (includes 
Rainy  River  Districts)  — 

Algoma,  Thunder  Bay. 

Patricia  Portion,  Kenora  and 

lanuarv  . 

IA7. 

l.n4.31S 

2  I  3.33A 

2.'’  M7.noA 

3  4  , 1  3  A 

3  700 

F'*Hriiarv  . 

1  77.747 

1.52  2.239 

IOA.322 

:,060.A6i 

33.603 

3  A66 

March  . 

1  AR.47S 

1  or;. 600 

217,491 

2.t37.2''l 

j3.A07 

3. 84  1 

T  o(  al  . . 

534. .HI 

3.905.183 

63  1.551 

6.3  1  4,132 

153.730 

1  7,305 

Misrellaneous— 

lanuarA*  . 

213 

2.02* 

36 

0 

ft-Kruarv  . 

AO 

2,239 

1  AO 

’.257 

142 

70 

March  . 

0 

760 

90 

4  1.0  3  4 

l.OAO 

0 

- - 

—  — 

— - 

Tot.l  . 

B'5 

3.015 

■175 

49.2  49 

1.287 

97 

Total  for  Ontario— 

JanuarA'  . 

'5'  7.264 

1  0.000.4  /  A 

1.016. 430 

10.066.41  7 

260.0  I  4 

3  4  608 

j •hruarr  . 

006. ’AO 

'5.742.A:o 

03s. 676 

0  h30  300 

230,370 

3  7  AA  1 

March  . 

OftA.ASO 

10.I')A.700 

1 .063.3  .4  ( 

1  0 .  1  3  3  . 1  2  A 

2  7  1.010 

3  3 .0  3  h 

Grand  Total .  .  . 

2. 93.’. 433 

1  .007 

3,033.547 

35,1 7 1.95  4 

792,244 

123.323 

It  is  interesting  to  note  that,  with  However,  during  the  six  months 
the  exception  of  the  .Xlodel  Oils  .\o.  that  the  mill  was  engaged  in  hand- 
1  well,  the  pa.v-out  rei-ord  on  all  ling  Senatoi-Ronyn  ore.  the  cnni- 
the  othci'  wells  listed  above  covers  has  been  able  lo  direct  its 


NEW  RECORD  IN 
GOLD  PRODUCTION 


Tttrner  Xalley  ro,\,allie,5  are  i.ssuerl,  amount 


stipulating  that  all  monie.s  derived  cut.  .As  a  result  of  this  work,  two 

I  from  the  sale  of  oil  produced  from  and  pos.sibly  four  new  orehodie.s 

!  and  by  the  well  or  wells  in  qiics-  were  located  at  No.  2  shaft  below 

I  Hon,  must  he  distributed  in  llie  ’lie  bottom  525  foot  level.  Several 


iment  ann  a  consinerame  /-»  u  »/r-  ti  . 

surface  and  underground  ^6  Quebec  Mines  Have  Output 

illing  ha.s  been  carried  Of  Over  267,000  Ounce.s  in 

First  Three  Months 


March  has  cst.a.hlishcd  a  new  all- 
time  record  for  the  monthly  pro¬ 
duction  of  gold  in  the  I’ro\inc<'  of 


holders  of  royalties  applying  to  that  aver, age  "f  close  lo  $5  per  ton  in  R’lcnon  soiq  in  i.ie  '  ' inc'  ^  Clutsidc 

Mtlsperifir  well.  This  clause  in  the  ibis  new  ore  with  the  deepest  holes  <-J”cbe<  .  I  his  very  interesting  mf'.r-  q.,-, 

trus!  deed  npplie.s  to  the  gross  roy-  in  both  major  bodies  averaging  $S  ?  .'‘7i  .-..nipanv  in.-l iido  1 1,0  , mi i  rol led' I  ak'> 

''"’  allies.  in  the  -ase  of  net  prefer-  over  true  width  of  15  fee,.  To  de-  ^  bulletin  ^  the  Quebec  Bureau  of  ,  nin  -  '"'u,  amf  , 

2 -S2  red  royalties  the  trust  dee<i  sped-  velop  these  .showings,  the  No.  2  pto,liicn„n  in  .XIaich  prosnrn  in  'lleor-ii 

/and  fies  all  pertinent  details  in  regard  shaft  is  being  deepened  lo  '.555  ft,  "^^'md  wlp.H  w  hi,  h  is'heing  iiu  e.s,  igaied  on  an 'en-' 

v:99  an:^; ,:::r'3ra:’^;;^^‘,::;trr  ;/raHis;;;d 


Toronto.  Due  lo  Htc  extensive 
dev  elojuiieni  work  l  ai  ;';'',!  out  i.n  the 
licqieriy  ot  Gu.v.stiorougli  Mines  and 
on  it.s  other  iu:cro.si:u  i!ii.  cimp.iiiy 
.vorkm-,  eapilal  lia.v  been  rcduecd 
from  the  (I I  I  leporied  at  the  end 
of  IlH".  ;iiid  directors  plan  ii,  r.'i;.- ■ 
rurihci  ftiniL  h.v  the  sale  of  iie-isui.v 
-lock  some  lime  during  the  sununer. 
The  pri’.seiii  posit  ton  of  ihe  company 
Is  not  ftivnurahlc  dii"  to  Hic  failure 
of  the  main  oi'c- :.,oi)e  at  depth  oil  Hte 
( liiystioi-oiigh  )>roi)ert,\,  Imt  everc 
ci'foit  to  ex'end  Ihe  company',:  lu'o 
di|cti\o  life  is  lieiag  made,  (liitsidc 
));  opcrl  ies  I'cing  dc,  eloped  by  the 
.  omptiny  ini'ludo  Hue  l  onncdled  I^ako 
t'luirloiio  iiingrucn  groiip.  an'l  a 
.■mail  gold  pro.sprrt  in  Georgi,], 


forwarded  m  the  invesinr.  Monies  "  ill  he  e.stahlished  and  officia.Is  are  ""5  l"■'’'”l'''5ln  of 

derived  frr»m  the  sale  "f  oil  cannni  hopeful  that  the  new  o.vp  will  ive  '  V^'  '  ’l',"  '  .^'4  ' 

he  used  for  development  of  oi.her  available  for  milling  lowa.rds  Ihe  ''>  '■  Ihe  war  ef  nr,  of  the  minmg 
lease.s.  ihe  aequisition  of  additional  en.l  of  .Inly.  yndonhte- Iv  re.,pons,hle 

nntenrini  nit  ground,  nr  for  the  mv-  In  order  to  find  suffieiem  ore  in  ^^i  ihe.-e  aehiev  ement.- 


(•<H  Li  \  t.  X  i  1  xilM  At, 

Downward  '-ont  I  niia  t  ion  of  tlw 


company  treasuries. 


V7  ««i  IM  LRNATION \I,  MIM.M.  4  ORI’. 


sii'ieled  seale  until  the  new  ore  he-  firs,  quarter  of  ilie  year.  <  •"  257,;t:’,5  i^x  el,  i,;,. ,  imm, 

came  available  from  No.  2  shaft,  oiinees  c'.nipared  with  25". 52:'.  oiin-  m  «  v,,,.;o  n  ting  on  thc’.inti  ,o,'i  h,-,,-. 

the  niine  .staff  commeneed  eanvaes-  ces  in  the  same  nine  last  vr.ar,  j,.,,n.  p  ■,  offir.;;;!h  aiviouc-ei 


ing  ore  possilulil le.s  at  N' 


a  result  of  the  ore  develop-  produc’i'vn  of  gold.  sil\, 


The  hullelin  .il.-o  .-•hows  that  the  Where  jm'-"cr:'ie{|  on  the  tioo  level 


■I  value-  of  up 


enator  Mill  Now  Runs  i  Developments  to  Be  Pushed 
At  Rate  of  250  Tons  Daily  In  Beatty-Munro  Area 


Triternational  Aiming  Corporation  ments  here  in  the  past  month  ofii-  quri:.  li-ne  and  rcm''n,  was  highei  lo  S"  m  g'd'l  pet  t.oi  with  one 
at  the  annual  meeting  on  May  1st.  cial.s  have  not  ye,  been  able  to  pi  o-  March  15tl  than  ihai  of  the  same  iwo-foo;  section  carrying  con.-:dev- 

shareholder.:  authori;;ed  the  cancel-  pei  ly  esiimaie  the  tonnage  In  sight,  mom’,  of  the  prei  eding  y  ear.  \X  Ith  alih^  H  ICo  gold  r'aCi  ng  m  pre 

ling  and  retiring  of  25.5o<i  stiares  of  : 'I'he  ronipany  plans  to  maintain ’he  Qip  ewepiion  of  lime,  which  shows  pa-ation  for  drifting  r  iindei-va-' 

common  slock  of  $1  par  value  each.  I  mill  at  l5o  to  175  ton,:  daily  until  a  slight  decrease,  the  production  in  and  restili  .  of  work  iiej-.n  should  lie 

which  had  been  reacquired  hy  the  ore  is  available  in  quantities  fron,  ai]  department:  of  the  indu:iry  avaCahle  .'lo-Hv, 

Corporation  during  lO  t”  and  held  in  :nme  of  the  newer  place.:  when  ion-  show:  an  increase  in  .Xla-cli  as  com-  The  No  :’5  \e.,,  p-i  pow  been 
the  treasury.  .A  certificate  of  redtn-  nage  will  he  inerea.scd  a.:  mueh  a.s  pared  with  February.  opened  hv  drifting  ■  n  the  175  foot 


only  a  few  a^  !  Senator-Roiiy  n  s  nmv  mil  ,  "'’"'h  !  ^rf  Abate  Gold  .Xlmes,  -P^r  !  ,.p,.nfira,e  of  red,..-  nage  wHl  he  inerea.srd  a:  mueh  as  pared  with  February.  opened  hv  dr, frit, g  .  ,ho  175  foo, 

trad.ng  ,n  the  miscellaneous  Its  turned  over  late  la.st  month.  '■  ''f-i^’ing  ,n  t.he  Beatt.v -Munro  area  of  "  "  , he  1  possible.  This  bulletin  al.:o  di.-cIo:e:  tha,  level  m,  a  Ic-g-h  m  135  r^e,  anq  .: 

and  whole  prices  mnained  ;  ported  m  a  has  decided  to  run  a  short  state  of  Delaware  in  New  structural  and  geological  our  producion  of  gold,  silver  and  diamond  dr, II  mtov.ecion  some  40 

generally  firm.  Bob.to  mo  ^  slighc  he  h'lndling  2.y  , -ms  daily  and  ihe^di.ft  mi  the  high-grade  showingen-  ,vith  the  re, iremen,  of  the  '  theories  in  the  No,  3  shaft  section  lime  for  the  firs,  three  mnn-h:;  of  fop,  .h.  mI  m  the  dri'i  la  e  sh  -ved 

,v  higher  ,n  .mnall  'urnn'er  vv  Hie  difficulties  usuallv  me,  running  in  ;  cm  niered  ,n  rhe  shaft  between  ..7  ^  reduction  have  res, .lied  in  disclosure  of  a  ihe  vear  was  the  highest  in  the  his-  high-grade  m  e  .-ep.p.^  „f  ,bp  ve,n 

(mldale  and  1  ransrontinemal  R  e^  ,  a  new-  plan,  are  gradunlly  be  ng  and  h,.  fee,  ,0  de, ermine  us  extent.  ,ha,o.:.  '  grade  of  ore  which  has  no,  been  en-  im-y  of  ,he  mining  industry  of  .hr  i,:  underwav  and  me  gradtng  M ::  m 

sources  were  unchanged  on  the  „.oned  out.  rhe  process  is  raiher  From  sla.shing  of  ,he  sht.wing  chan-  authorized  number  'M  com  Icmimercd  on  a.ny  suh.Hantial  scale  Brovin,  e  of  Quebec.  The  producion  g,.b|  p.-r  ,0,1  c  heng  sen.  ,0  the 

"T-Pk.  „  I'’’'’'''  ''P  mon  .share:  will  no,  be  affe-ued  .  'a,  Arn, field  -sinee  the  high-grade  .eemd  in  elay  producs,  w  huh  was  mill. 


ly  higher  in  .small  turnover,  while  diffieul, ies  usually  me,  in  running  in  ;  eoimtered  in  the  shaft  between  57 
Goldale  and  Transeontinental  Re- ;  a  new  plant  are  gradually  being  and  55  feet  to  determine  its  extent, 
sotirees  were  unchanged  on  the  jpotipd  nut.  The  process  is  raiher  From  slashing  of  the  showing  chan - 
week.  I  more  enniplex  than  most  other  mills  nel  samples  yielded  values  up  10 

XXestern  oils  have  been  aetive  j,-,  Qip  district  and  while  the  rale  of  $2,8.35  over  width  of  four  feet.  wi.i.h 
,and  firmer  in  ncem  trading  ses-  pxtraeiimi  lias  nm  ye,  t'een  definitely  grab  sa.mple.s  returning  assays 
•sions.  Home  Oil  and  Texas-Cana-  determined,  tui'liminniy  lesfs  indie-  ranging  from  $15.75  to  .$273  in  gold 
dian  moved  up  It’c  on  the  week,  as  ,-,tp  a  reeovery  of  well  over  titfr.  The  per  Ion.  'Ihe  shaft  at  la.s-t  re/pof, 
-mailer  advanres  wr.'e  recorded  by  niill  ,drcui,  is  easily  adapted  to  was  down  125  feet  and  sinking  wa: 
Calgary  &  Kdmonton.  .Anglo-,  ana-  Hiange  and  it  is  expeeted  that  eon-  ennt.iniiing  to  125  feet  w  liere  a  sta- 
dian.  Pacalta  and  South  Lnd  Pete,  siderahle  exiierimenting  will  he  ear-  tinn  will  he  established  preparatory 
The  Toronto  Stock  Lxehange  index  i.jp^  ,„|t  |,,  dctetniine  the  most  effi-  to  e.o.mmeneing  drifting  operations, 
of  15  western  oils  recorded  a  gain  pjpjp  flow.  The  plan,  ha:  a  rated  in  the  same  area.  XX'righI  Har- 
of  .57  If,  17.75  at  mid-week,  after  capaeity  of  355  ions  dail.v  hut  is  ex-  greaves  .Xlines  plans  to  resume  op¬ 
having  reached  a  low  ff,r  the  year  ppptpd  m  handle  more  than  that  ton- ,  eratinns  early  this  month  a,,  XX'hiie- 


3l  17.35  a,  noon  May  5. 


God’s  Lake  Production 

Shows  Slight  Increase 


nage  when  the  unit  has  been  com-  (luyia.it  Mining  t  o.'.:  property.  A 
pletely  run  in.  Millheads  are  said  in!  Diese,!  mining  plant  will  he  sent  in- 
be  running  in  the  neighborhood  t'f  to  the  jiroperty  .and  underground 
$15  per  ton.  work  will  he  carried  out  oit  the  No. 

- - -  1  vein  where  ."■urfaee  sut.mpling 

.  _  J  —  I  showed  encouraging  values  across 

Drop  in  Grade  Guts  Into  three  font  widths  for  n  length  of 

Dver  255  fppt.  Fiider  an  agreement 

Hollinger  Production  \v,-igii,  iL-irgreaves 

- -  .  ^vas  granted  options  on  the  iinis- 

HolMnger  Consolidated  (Told  sued  1. ,875. 005  XX'hite-Guy.aiit  share.: 


Hod  s  I-^akP  f>F)ld  m  tnp  ~  i-  _i  * 

^  '  natne  rverinri  of  1545  - -  '  "'5'‘  granted  options  on  the  iinia- 

the  eotrespo  g  p  hj_hp,-  o„d  '  Hollinger  Consolidated  (Told  sued  1. ,875. 005  XX'hite-Guy niit  share.: 

the  Ins^ir  tannings  lower.  ,  esillting  '  pr.tduct.ion  (excluding  Rossi,  at  prices  to  net  that  company  .$225.- 

tn^a  ^ciion  for  the  3  mmttha  H4 froir'^^SS  _ 

of  $224  718  mrreasp  of  $2l».1gI  .  .  • 

^  ^  T  1  iYf  avprn.£rme:  a  fnn.  m  mm-  ^  ci  c-  i  * 

over  the  initial  quarter  of  '5*='  S4,,77.7,k,  from  HS,-  SenorC  Shaft  Sinking 

year. 


Whether  for  dcfcn.sc  in  time  of  war  for  for  peace 
time  traffic,  modern  highways  must  proxide  for 
high  speed  and  heaxx'  loads  hut  xxith  the  greatest, 
possible  proxisions  for  safety,  (ioncrete  meets 
these  requirements  as  xxcll  as  those  of  economy 
and  comfort.  Write  us  for  information  on  high¬ 
way  construction. 


ropr  i.i.e  M.o.n.  .  . . par i.so,t  wilt h  M. 477.75  1  from  HS,-  ScnorC  Shaft  Sinking 

717  .trr 7.7 ' -  '-|7,"777,77,:  Makes  Good  Progress 

JISI..  s.'  in  cink-  quarter  recovery  this  year  was  down  -  - 

se'nts  e.or,l  ,'bpsp  'he  quarterly  average  of  $4.-  iSpnore  Gold  Mines  is  making  prn- 

mg  No.  -  .®haf,.  Afte,  u’^et  ^  ^  .  0,1.555  in  1045.  during  which  per-  gress  in  deepening  the  shaft  on  its 

costs,  a  ind  quarterly  average  tonnage  was  property  adjoining  Berron  in  the 

i3S  remained,  eompaied  445,555.  and  average  recovery  was  Basealis  district.  Queiiei'.  and  at  last, 

4,3  a  .vear  ag5_  .$0.46  a  ton.  Otitput  at  the  Ross  report  the  opening  had  reached  a| 

‘'r/ T'' oUHiHonai  knn  feet"  ui'^e  also  was  lower,  with  rpeov-  depth  of  arottnd  355  fee!  Pinking  is  ' 

ided  down  an  cry  of  $23  4,51  3  from  27,030  tons,  being  continued  to  a  depth  of  555 

and  since  the  e  o  _  '  ‘  .  '  averaging  $S.5S  a  ton,  against  $2S1,-  feet  where  a  program  of  lateral  ex- 

shaft  sinking  as  >  onlv  from  27.327  ton.:,  averaging  plorntion  will  he  undertaken  to  ex- 

”  '  mo  .r.  7o  t'o  reach  the  •T'5.31  a  ton  in  the  preceding  qtiar-  plore  for  extensions  of  known  veins, 

another  150  f-st  t.,  go  to  teach  Ihe  ^  ^ 

present  ob.ieetivp  n  •  „  ac-  inns  XX'ilh  Hollinger  now  reported  to  lieved  to  he  somewhat  like  Perron's 

of^rei'ght  over" "h^  135  nUle' route  D'D-Ting  an  average  of  5.255  toms  ^  ore-making  geology  and  the  property 

^  L  J?  ,  ,  .,„H  sen  ions  955  dailv,  the  quarterly  tonnage  would  i  has  been  reported  hy  engineers  as  a 

t<,  God  s  '^'’ke  and  855  .,nd  Hikely  looking  bet.  XX'ith  Basealis 

on  Vehed^le.  notwithstanding  more  sat  isfac- j  embarking  on  an  extensive  develop-. 

tha  conditions  this  winter  were  'of.v  product  ion.  men,  program  at  depth  and  with 

i,nai  c  niiuii  ioii.>  lo  - -  Perron  ore  branching  out  in  tonnage 

pnrt'.cularly  trout  e^m  . _  vviii?  vtVKrr  rilM  I  while  holdir.r  in  gr.ode.  the  season 

“  '  ■“  '  .  ,,«,TFn  '■"‘u  neglected  raseali.s  district 

BRILOR.XK  MINKS  LniirKD  |  ,»c,Hopmen,  of  the  Dundee  pro-  takes  on  a  more  promi.sing  appear- 

.  iperiy.  adjoining  X'mir  Yankee  Girl,  anee.  ' 

X'ancouver.  Austin  <’.  Taylor,  i|,as  been  proceeding  satisfactorily,  -  -  -  -  j 

president  of  Bralorne  Xlines  Limited,  ippoits  W.  A.  Sutton,  seeretarv  ,  STI  UGl'ON  BIVIRFOMI  ' 

informed  shareholders  at  the  annual  tieasurer.  drifting  on  ore  has  been  '  '  '  >  •  ■ 

meeting  tha,  results  on  the  bottom  suspended  until  milling  of  ini’ings  Sturgeon  River  G't’d  Alines  bill 
levels  eontinue  ,n  be  eneouraging  now  in  progres'-  is  eomii’eted.  as  lion  prodiietion  in  .Apiil  is  esi.imat 
although  a  great  deal  of  work  still  available  space  for  ore  has  been  ed  nr  $34,111,  ns  compared  with 
remains  to  he  done.  eompletely  filled.  ‘Alranwhile  the  .$36  553  in  Alareh  and  $30,350  in  April 

All  major  equipment  has  been  pur-  Itundee  new  is  engaged  in  explor-  a  year  ago,  Tonn.age  figures  are  not 
chased  for  a  25-ton  mill  for  Bueea-  alinn  wnik.  yet  available. 

neer  Mine-s.  Bralorne  controlled  pro-  Restimption  of  profitable  opera-  Production  for  the  first  four 
perty  in  the  Bedwell  River  area  of  Hons  of  the  Ymir  Yankee  Girl  is  months  of  t.he  current  year  a.mount- 
Vancouver  Island.  Start  of  milling  '  indicated  as  soon  as  the  recovery  ed  to  $145,073  aa  compared  with 
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CANADA  CEMENT  COMPANY  LIMITED 

Office  —  Canada  Cement  Company  Building  —  Phillips  Square  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  9,  1941 


.  *  ,  ^  I  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


STOCK  Tr^v 

Clopp 

Abitibi .  70c 

Do.,  prcf  . 6 

I  ’o.,  prcf .  11 

Acme  tilove  .  3 

1  ’o..  prrt . .  60 

Agneti •^urpa9^l  .  11^ 

T)o..  prpf  ......  10.' ^4 

Alberta  Gram .  ?  Oc 

Do.,  pref  ...  26 

Algoma  J'tcel  Corp  ...  6^4 

T>o.,  pref  8!**3 

•Amalgamated  Electric  6 

Anglo  Can.  Tel.,  pref  44^2 
.Asbestos  17 

•Assoc.  Breweries .  D'*4 

1  >o.,  pref  .  ,  ,  1 10^ 3 

.Ault  A*  Wiborg.  pref.  .  .  "ICO 

Barker's  Bread .  6'c 

I  (*..  pref  22 

Bathurst  Taper  ".A**.  .  . .  lO'j 

Beatty  Bros  ....  6 

1  ’o..  1st  pref  .  10D'3 

1  >0. .  2nn  pref  .  *i  0 

BHl  Telephone  .  148'^ 

Piltmore  Hat  .......  Tio 

Blue  Kibb<m  .  . .  6 

1  )o..  pr«  f 

Brantford  Cord.,  pref  .  .  2D<i 
Bra;:ilian  .  ...  •'  *4 

Brewers  A  Distillers  ...  4*', 

B  A.  Oil  _  16’: 

B.r  Tower  “A” .  21 

Do..  "B"  .  1  :*> 

Briick  Silk  ^ 

Building  Trod.,  Class  A.  lA^s 
Burlington  Steel .  .  .  8 

Can.  Bread  2 

Do.,  ".A"  pref  .  .  99 

Do..  “P ■'  pref  ,  .  4^ 

Can.  Cement  ....  6 

1  )o.,  pref  .  .  P8 1 2  99^  j 

<  an  Cycle  pref  . 

Can  Foundries  “A'’ .  ,  16 

Do..  ■•B  '  ...  , 

Can.  Nor.  Tower  ...  6U 

Can.  Packers . 

Can.  S.S.  Lines  .  4*4 

Do.,  prff  IS 

(  an. 'tvi’-e  iL  Cable  “.A  '7'. 

1  >r..  '  B'‘  .  ...  16 

110..  pref . 107 

Can  Bakeries  •  Oc 

Do  .  pref  .....  22 

Can  Breweries  .  .  .  S  c 

I  >0..  pref  .  22 

(  an.  'Bronze  .  oS 

I  )o..  pref . .  196 

t  an.  fanners  ’  ’  5 

Do..  Isl  p'ef  . 

I  -o..  2nri  pref  6 

(  an.  Car  A  Founury.  6 

Do  .  pr<  f  .  21  ■  3 

(  an.  Celanese  20% 

Do.,  rights  .  21 

!  ;o. .  pref  ...  1 1 6  1 

^  an .  Coriv ertors  1  7 

t  an  Cot'ons  19ft % 

i  'o  ,  prt  f  1 1ft  1 

t  an.  D'ei-.gf  Dork  16 

<  an.  Fa;*l'a:.k?.  pref,  190 

(  an  For*  ign  Ir.M  st  1 1 

1-0..  pref  ’9*-, 

I  an.  (ien.  Filer  2’  4 

Can.  Ind.  .Alcohol  '  2-; 

1 10.,  ‘‘B  . 

Can.  Iron  F’ourdnes  2’> 

I-o.,  p.-ef  T*’ 

Can.  1  ocomotive  ....  n 
<  an.  Oil  Co  16 

I  -‘o  .  p.-ef  ...  118 

(an  Ta'’.  Rly  ...  Mi 

(  ar.  Wallpaper  "a"  19 

1  c...  -B"  ..9 

Can.  Wr.eries 

(  a:.  W.  B.  Bo\e«  A  19 

t  a’.rat.or  (  c.  1st  pref  .  11^ 

‘  o  'kshutt  Tiow  4 

'  ons.  Fake’ie?  19 

«  OP  ^  M .  ’  .  S  me  It  S?  • . 

Cor.sumr r«  C  as  .  124  1 

<'o.-  lm:--e.-:al  Mill*  24 

Crow r  Cork  A-  Seal  2  ' 

t  ’on-*  \e«t  Coa’  ••6 

r  i.'tiliers-Magrair.*  29.^ 

T  0..  pref  •  ' 

I'om  .Anglo  .  *'“•9 

J  c..  oref  .  70 

romr.ion  Eridge  22 

T'orn.  Coa!.  nre'f  1  > 

I  om  Foundries  .  . 

i  9..  -'ref  .  .  .  in.M. 

r  cm.  t.>!a«s  11-6 

1  o..  pref  .  .  1.-9  1. 

I  orr.  ccotrish  4*c 

1  o  ,  nref  2  ^ 

I'om.  Stee!  i  Cca!  “B  "  ft'’i 

r»om.  .’*■  tore*  4  - , 

I  orr.  Ta:  6 

l»o..  pref  c  6 

1  orr  Textile  .  71 

Do.,  pref  . 1.6,6  1 

Dryden  Taper .  4 

r*om  B'oollens  .  1 

Do  ,  pref  ft*a 

Eas^  Kootenay,  com  .'9r 

Eastern  L‘a:rie«  .60/’ 

Eastern  cteej  Prod  19% 

Easy  Washmg  Machine  .> 

Electrolux  Corp  6% 

Enamel  Hea»  Prod  2 

English  Elertro*  *'.A  "  26 

Do , “B  4 

Equitable  Life  .6*4 

Famous  Plavers  18  1 

Fanny  F'armer  j-hops  2'%  2 

Fleury  Blssell.  pref  l.'l 

F'ord  Class  "A  "  .  .  16%  i 

I'o.  Class  B  16 

Founoation  Co.  of  ‘an  11 

Gatinea’i  Tower  s 

I  o..  rights  2"''  2 

Tto..  pref  po  7 

r*o..  6 % ' ,  pref  8  6 

(Jen.  rteel  Wares  4% 

Do  .  pref  su  ' 

Goodxear  Tire  fts 

Gooo>ear  Tire.  pref. new  '-4 
G-  L.  Taper  T.  o 

I’o  .  r ref  6'.T-  l*'-4  1 

Great  West  Sa'..Cjlerv  4% 

Ln.,  pref  c9 

Greening  B'  re  19  ] 

(iurc/.  Cha-le?  ?, 

D/5..  pref 

Cyp;.rm  o 

Ham.  Bricge.  r.ea-  6*-^ 

Ham  Cotton,  pref  ^D-4  3 

Ham.  i  niteo  Theatres  7M 

L‘o..  pref  72  7 

Heruing  (“arpetc  2% 

Hince  t  1  auch  Pape’*  9  ‘ 

Holt  per.frfw  (.  0.,  prrf 
Hunts  Candier  '.A  .  4 

l.’o  .  •■P  '  4 

Imrer’al  Oil  ‘  % 

Imperial  Tobacco  12  ^  '.i 

;  o  .  pref  7 % 

Ir.d  .Acceptance  'A'  12  . 

Jr  o’.or.ial  Coal  '  9 

j -o  .  ; ref 

I»*  Bronze  F’nwuera  16  c 

lo-.prrf  24  2' 

Ir*  (  rial  A-  <  oke  2'c 

Inter.  Metal  ir.a  7 ' 

1  'o..  nref  19(1 

j.O..“.-v  pref  lOA 

Ir.te’-Milhrg,  p.-ef  1’2  il,- 

Inter  Nrkel.  ?2  32 

In*  P  A-  T  pref  ft8  7'* 

In.t  pe’e  14%  1* 

Inter.  Fewer  2  -  2 


Jamaica  Pub.  Service  13 

I  ‘o..  pref 

Kelvina’^or  11 

I  ake  of  B'ooqs  1 3  l 

i  •  0..  p’cf  112  1  ] 

I  a*-g  on*  1 1  ‘‘J 

i  a  ira  '  erord  .  % 

j.-.Ba-c  ,  rr,f 

Li'^nsay.  ^  B  .  ft  J 4 

I  c  .  prr  f  '9 

1-oblaw  ■'  6  '  ....  2'i  .  2 

Do..'-H'  ...  23  2 

McCoj'.-b  ror.tcna'*  4% 

1  0-.  prrf  ,  .  '  .3  1 

Me K’nnor.  r  ‘eel  2 

I  o..  pref  *  .6 

Maple  Leaf  <»arr:rrs  8.^ 

L-’o.,  pre(  ft  1 2 

Maple  Leaf  M  ;l;;r  p  I  :  o' 

1  'O.,  pref  3 

Masaey  Flams  .  .  •  2% 

I  o..  pref  3j  %  C 

Alilchell  Co..  J.  S.  4J 

htou.  Cont.  16 

Mor.arch  Knitting  2 

1  -n.,  pref  7  > 

Montreal  Cottons  6f> 

1  'O..  p-ef  113% 

Montreal  I-.Fl.  A  Fowi-r  22  2 

1  0,3 Notes.  4‘%  4 

Montre  a!  1  oa.-i  i  6 

Mc'iitreal  Telegraph  26-^  2 

.Alfptreal  Ttamways  26  2 

M  oore  t  orp  44  4 

Do. .  .4 "  j/ref  DP  D 

1  o..  ‘H  ’  nref  268 

J  aMona!  Breweries  21%  2 

i/f*  .  pref  c6^  3 

'  afior.al  (grocers  9*^ 

jo.,  prrf  2:  2 

'at  Mr  el  Car  3.%^  3 

''at.  :  ewer  Pipe  “  A”  7% 

-■  lagara  Wi-e  29 

'  orai.oa  Mines  '2%'  5 

.  r-rth  ctar  (d)  .  ,  .  .60r 

1  0-.  pref  ...  3  % 

CT-I'  le*  F'lour  .  19  1 

I  o..  pref  ...  lfi.6  15 

Opt,  Steel  Prod  9 

Do.,  pref  .  . 

C»rar.ge  Crush  I  26  11 

i  o..  pref  .6%  i 

Ottawa  FJlectrjr  16 

ft)!  f  awa  (*ar  ft  % 

Ottawa  L.  H  A  Twr  6  ( 

i  o  .  pref  f  S 

Page  Herfey  Tubes  190  qf 

Vet  mans  Limitea  .'0 

I  o..  nref  123 

Photo  Eng-avere  16 

Porto  F  iro  Power,  pref. 

Power  C orp  S'*  ^  3 

Pressea  Metals  8  8 

F’rjce  Bros  f  %  9 

I  o  ,  pref  65 

(juebre  Power.  .  ,  . .  11%  12 


- -Week  ending  May  6,  1941 - 

Prev  High  Low  Price  Fales  Bid 
Close  Change 

70c  75c  -f  5c  290 


- 1941 - 

Ask  High  Low 


69  5.6 

11%  11% 


16%’  14% 

110%  108% 


19  10% 

6%  3 

102%  lOl 


169%  14a 
h%  7’ 


190  f  .6 

19.65  ,  10*2% 

18  15 


Regent  Knitting 
....  1 9'  .  pref  .  .  . 

Rl'  ersine  Silk  "A”  .  .  , 
Holland  Taper  .  .  .  ,  . 
«c  to  I  \  Of,  triist  .  . 

•.  fs'oc- 

$7  00  '  R^JfPcll  Industries  .  ,  . 
*  I  o  ,  pref 

Sagu»-tiR\  Tower,  pref 
Shaw  W  aler  A  Twr  .  . 

■>  S6  on  Sher.  Will'^ms  . 

Int.  V’<-l 

3  $2  ”2  ’  ^5L9rw(>on  1  airy  .  .  . 

60.vl."  I’o.  prpf 

2  $1  OOh  ''"'on  &  r  or?  . 

3  ?7  OM  I  ’o..  prrf  - 

$5  ,60  Mmpfon  •‘.A”  stork 

I  o..  ■TV  . 

In,.  I  O  ,  prpf 

J  Int.  Mri:th  IL'waro  Parer. 

I  .  pn  f 

$ft  no  '  Southern  Can  Twr  .  . 
$7.00  ‘  tanua-'.  ‘  he mical.  .  .  . 

$8  00  i  Stanua-n  T.iurg  . 

ftOc  1  prrf  new-'  ... 

Steoniai  B-o.«  . 

?2  '0  Steel  ef  <  at.ar.a 

$l  .cO  Do  .  t'M  f  . 

Stuart  O  1.  i  ref  . 

Supers. ik  Hl•^u'^y . 

$l  00  Do  .  p-.  f  . 

$2  00  St.  Law-en.  r  i  orp  ,  .  . 
Do..  \  • 

Int.  St.  Law  F' nr  Mills  .. 
70c  b  D(*..  p-i  f 

ftOc  I  St.  Law  prrf 

'  Tamblvri  l  td . 

$6  90;  Do..‘prD  . 

$2  .:.0  Tip  Ton  1.1..  >*s . 

I  to  .  pr»  f  . 

.Arr.  Tookes  .  . 

$6  90  1  )o..  p-rf 

$1,60  Toronto  Ele\  .i^crs. .  .  . 

$l  Dt  Do  .  pref 

Int.  Tuckett.s  Toba  g  o,  pref. 

$3  00b  T win  ('iT.\  . 

1  to  .  pref  . 

Int.  I  nN*ti  (ias  Cp . 

$4  00  1  nifed  Steel  . 

Int  '  \  idu  I.td  . 

$6 .  :  I  >0  ,  p-f  f 

B  .ibas:  o  ( ‘oMf'rs 
Int  U'alker  Hirrini  Ct  A  W 
;  Do.,  p-ef 

.Arr.  B'eptern  (  arac.a  F'ioiir 
$  I  .’Ob  1  to. ,  pref 

$.6  00  Western  Grocer* 

Int.  T>o..  prrf 

$1  90h  WosV  K-'otena’  .  p:‘-f  . 
ftOc  b  Westons 

!  ?o..  . 

Arr.  Witsil  Ltd 
$1  90b  I  Winniptc  FJlectri.-  '•  V' 
let .  !  I>o.,  "tV  .  ... 

$7  09b  i  al^o.,  prrf 

Inl.  Woo.js  .Mfg.  C"-.  pref 
$4  90b  ,  Wf.t.d.  \lt  X.  .1  .  nref  . 
56  00  6o’k  Ki.ittir.g  Miils,... 

I  Zeller.*  . 

.$6  itO  Do.,  prrf  . 

$l  49  B\.\K> 

<.8  00  Cana(iienne  Nat  .... 

>8  0“  t 'ornmerct* . 

hit  r'omtniotj  . 

Int.  Imperial  . 

ln».  Mont'eal  . 

Int-  Voxa  Scotia . 

Poxal  . 

.-Oc  b  T oronto .  . 

$8  0'^  I  0\N^  ai’.d  TRl  ST’S— 
Car  IVrm.aner.t  .... 

Tnt  Central  Can.  Loan . 

Ir.t.  CharferMj  Trust  . 

Irt  Ec/’m.  Ir.x  *  St  . . 

rvrr.  HuronAKrip  .... 
$1*0  1 .0  ,  ‘JO  p.f.  paid 

Land  Tankit  g  x-  Loan. 

Trt  N'at.  T-usf .  . 

$1  90b  Ort  1,1  an  ,  . 

tw  09  Tnropto  Ger  Trust  .  . 

$1  29i*  To-«’ni<*  Mortgage 

?2  99  L.'tate  .  . 

*3  no 


-  -- — BVek  ending  May  G,  ir4D 
Trev.  High  l.ow  Trice 
Close  Cl'.ange 


— 1041 - Current 

Ask  High  Low  I.'tv. 


F  urnished  by  Tlaxtun,  (Tierry  xt  Co.,  1  oronto 
IndiiilrlAl  A  MKc.  Slocks  Bid  Asked 

.\rnie  Farmers  I  airy  Tref  $36.00  $,ii.00 

Adirondack  F'drles.  A  Steel 

(  om  .  10J6  11. 60 

Allens  Kingston  Tref  ...  6I.6O  63  90 

.Allens  St.  Catharines  Tref  f2  00  55.00 

.Allens  T  r.  6^,,  Tref  Bonus 


Canadian  Active  Bond  Prices 


Tha  following  quotations  ate  furnished  by  The  Investment  Dealers  Association  ol 
Canada  as  at  May  7lh,  1941« 


GOVERNMENT  BONDS 


$1  ftO  AtHiian  National  Corp . 

$2  90  Anglo. (  an.  Tel.  .... 

ftOc  \tlas  Steels  Ltd.  1st  Tref  .  . 
flO  •  Vilas  Sftels  Ltd.  Com  .  . 

Jft  00  Barrymore  CUith  Tref  . . 

Blue  Top  Brewing  '.A  '  .... 

on  Blue  Top  Brewing  B" 

$;«  ro  B  C.  Tijip  X  Taper  Com  ... 

“%  0,'  iC«’  Tulp  A  Taper  Tref  . 

B.(  ■  Sugar  ... 

$7  on  Brow  n  Ct>.  ( *om.  wheniss.i 
Burns  A  ( 'n.  Ltd.  “  \" 

Burns  A  (*o.  I.td  ‘TV*  .... 

(’.(»•  t  algarx  Tower  Tr*  f  . 

$7  Op  t'a:i  \irw,iys 

Can.  Co!.*nial  Airways 
Can.  Co  opei’at  I ' Wool  growers 
jp;  ,*n  Can.  (ien.  Irue.>sf>* 

( 'an.  ( h'M.  Kubin  r  Tr»‘f  -  . 
p\  on  ('an.  Goodrich  (Jim 

ftn  •  (  JiM.  I ndust  ri< Ltn.  " .\"  Com 


—  nai - - 

Iligli  Low 


Rale  Due  Tayabla  Maturity 


109% 

1('("  .  Dom.  nf  Canada  Bonds . 

.  2 

ji) 

r. 

June  44 

lOOJ.* 

lOHi 

K'J 

“  **  . 

2% 

.11' 

c 

.lure  43 

lOlS 

102''.* 

J  02 '  t 

m2% 

3 

,AO 

c 

Oct .  42 

16241 

162'^ 

J  8% 

Ip's  1  'om.  of  (  an.  '2nd  A\  ar  Loan' 

AH 

r. 

Oct.  4'-u2 

68  , 

98% 

98  (jj  Dom.  of  C  anaca  ponds  . 

.1 

JH 

(*: 

Junt  fO-55 

P8V 

99', 

?I8‘4 

3 

.Ill 

June  58-58 

68  U 

991, 

!0»1 

8C,  '■  ••  . 

3 

MS 

h'ppt.Perps 

9l»* 

102  ■ » 

I0‘J  " 

•f% 

•in 

( 1 

June  46-4'J 

102»,i 

108U 

KH  ’  1 

190%  ••  " 

MN 

Nov.  4H-M 

lOi  G 

162  G 

If  I  , 

mi  1  'nm.  of  (  an.  tst  \6  ar  Loan*. 

8‘l 

I'A 

Feb.  18-.=.2 

IOU4 

102,G 

mo  . 

9?  %  Dom.  fd  (  anada  Ronds . 

n% 

JI> 

June  58-66 

mo 

101 

102% 

mjiy  “  “ 

3'  J 

AO 

0,-1.  44-40 

102  >4 

ioa»* 

153  no  1«n  00 


('an  indu^lries  Ltd.  ’‘B''  ('om  17d  09  1H1  ^>n  1 

fan  liullistri...  l.I.i  7',  I’rrf  ITI  MO  t  M' 

Can.  lng'‘'‘si>!l  Hand  (  6»m.  ■  •  7  i  90  (  .1  a 


107%  197 

1(18%  107 

10K-%  104 

199%  u»:> 


(K-t.  43.45  104%  10.6% 

Oct.  47-62  103‘a  l(t6>-3 

Oct.  44  10.3%  lO.O* 

Feb.  46  lOHA,  110% 
Nnv.  46-66  lOTVg  108% 
Nov.  47-57  107'<4  108% 

Nov.  44-.68  108  ft  108  4 

Nov.  41-69  10-4%  110% 


14% 

Arr. 

19 

$1  OUb 

119 

?7  09 

34 

Arr. 

19 

KOc 

2  J 

S2  'O 

M 

ftOc 

109 

$7 , 00 

12 

.... 

m 

Int.  1 

43 

$2  -69  ! 

146 

1% 

.87  09 

ii>2 

80c'bt  1 

•  • 

3% 

1 

.'•.6 

.86  on 

23 

%2  90  ' 

98 

?.l  fO  ' 

lO'  J 

$l  (19 

1  I'll 

m 

•4  ft 

8.8.09 

111 

.?7  i'(* 

-K  ('9 

d% 

SOt’ 

ro 

?.6  no 

1ft 

.>  1 . 90 

60c 

7  r 

4 

46 

Ar-'. 

7  4 

?7  no 

In' 

81., 

Int . 

24% 

-M  .'.9 

Int.  lng'‘'‘si>!l  Hand  (  6»m. 

ftOc  b  C:»ti.  Investment  Fund 

$3  00  ('<11.  Inves1'*rs  Corp . 

$.‘l  00  t  ail.  Mo(*»t  Lamp  ■‘.V’ 

►  Oc  t'uti.  ’I'ube  X  .''tee!  Com  . 
Can.  ’I'ubeX-  Sle.'l  Isl  Pref 
00  t  an  West  laimlxm 

Can  We«»t.  Nat.  (ias  Tref 
\rr.  Can  \\  »  s(inghou®e 
$l  onb  t 'at!-  '6  ire  X  ( 'abli- 6* Tr 
$7  00  (  a{>ital  Wire(’I(>fji  Tref 

Arr.  Cha-e.  W.  1  nits  . 

KOc  ClaiKie  \i  en  7''.  Tref  .  .  . 
,’>0  ( '((Uingwood  'I’^mm.  I  nits 


('•>ns.  Div.Md.yecs,  Lt(j.  T‘ref. 
CofM-land  Flour  Mills  (  nits  .  . 
(‘orrugated  Tap»‘ri)ox  Com..  .  . 
Dover  Industries  Ltd . 


FJd.stern  .''ted  Trod*.  Tref  . 
Easy  Waslnng  7'“.  Tref. .  .  , 
Easx  \N  ashing  ( ’om 
F'erjcral  (irain  Tref  . 

Feilt-ral  Cirain  Ci>m  .  . 
K-'rt  William  M-nel  1  nit.s.. 


RAILWAY  AND  NAVIGATION  BONDS 


inj  19.1  00 
4 1  00  \ \  on 


Canada  bteamships  .  .  , 

(  anariian  Tac.  Railway.  .  .  .  . 

('anadian  Tac.  Railway . 

Canaciian  Tac.  Railway . 

(  anadian  Tac.  Railway . 

Canadian  Ta*‘.  Railway  . 

Can.  Nat .  Rly.  I  >om.  Guar.l 
Can  Nat.  Rly.  flM'm-  Guar.^ 
Can.  Nat.  Uly.  (Dom.  (lUar.D 
(  an.  Nat  Rly.  (Dom.  Guar.' 

(  an.  Nat.  Kly.  (Dom.  Guar.' 


Ma  CNL 
JDL6  (  NL 


C  Jan.  57  OR* 

r  Dec.  4  4  100' 

C  Mar.  42  lOJ' 

C  Oct.  4>  95  ‘ 

loFeh.  51  r2 

.lulv  1060  ofit 

CNL  Sept.  51  1135 

CNL  June  5.6  lift 

(  NL  .lulv  44-69  11.3' 

(*  I'P'.  4  6-.60  PH’ 

(*  Jan.  .64-69  f'6y 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Invcstmdnt  DraJera's  Association  of  Canada 
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Record  of  the  Curb  Markets 


6 

6 

In» . 

,^Oc 

.50c 

2.6c 

10%' 

31  90 

S 

6% 

Inf 

2 

z~ 

23% 

32  .61' 

?, 

Int, 

29 

m 

31  on 

2' 

23  % 

31  .69b 

1.6 

1-3 

A- 

m 

14'-, 

31  00 

1.6 

31  ('(' 

2:  25 

3.'%  3.6%  S4 


Alurr'.r.t’jm  Ltd  . .  .  . 

D-.p-cf  ,  . 

Pathu:«^  P  •  .  .  . 
Beath  Co  .  A  *.  .  ... 

Beauha-no’.?  ,  . . . 

Celoing  (  orticelll  .  . . 

1  .  p-r^f  . . 

B.  C  Ta.  k«-s  . 

Br-gh'  '-n  .  T.  G.  ,  .  .  . 

*■  algary  Towf.  pref 
Ca»  X-  I  'orp  Suga- 
Can.  BurJ  Breweries  .  ,, 
Canada  Malting  ... 
('an.  \  irfg3'’s  . 

Can.  Stari'h  . 

I  'n..  p-ef  .  .  , 

Can.  Industrie?  “B"  .  .  . 

I  to  .  pref  . 

('an.  (ten.  Investment 
Can.  Int.  Invent.  Trust, 
i  Do  ,  pref 
I  Canadian  Ligi't 

Canao  an  Marcfvni 
('an  N'or  Tower,  p-cf 
( 'ae  T  •(  T.  Invest  .  . 
Do.,  p-ef 

( ‘an .  \  inkers  ..... 
Do.,  pref 

'  'a-'.  Wt'vt  ‘rgh»>uce  .  . 

<  alelh  f'o/irj  Trod 
L'n..  p‘e' 

C:ry  ( ias  A  !,lect-ir. 

( 'on*  ^  and  x-  (h  ,  pief 

C'aude  N*on 

(■•nm.  Abohol 

Com  Ah  ohol,  pref 


,  I  >r*  ,  pre^ 

Ir*  r /xr,.a.-l  Taper  Co-p 

( 'onfol  Treva  I,t 'i 
D*  f,--  Tine-r  Po  ..  prrf 

(9-  f  -.  Dnm  G’.l  . 


Da  -d  A  r-rrp  -  A  " 

T  ‘3’  \  p-err  '  p” 

Deh.3'  .Airr-aft 

po.-^f 
r  :she- 
Do  .  r-<  ^ 

pom  F>g  r.err:pg 
f'om  Oilrir.t h 
I’om  b'jua  e 
Dor.raco»-a  Tap®'  ‘  A 
I’O  .  ■  H  " 

¥.3:*  Kootepa;  .  rrrf 
F!a.5tern  ?  airies.  p-ef 
pif-rt  t-rrraf* 

Ka  -ehtld  .Airr-af^ 


K'<'  rnan'.K  Ltd  .  prrf 
fi  •■|rre*+  Coileries 

1  to  .  prf  f 

HmG/  D*w  reu- 

Hurn'oe-'t'-re  -hoo 
Hvaro-Fle.  tr.r  ^  er 


Inte-f  :ty  FHakirg 
A''  Interrtate  Rfival^v  "A". 
Do,.  •  B" 

[..angle-,  |,♦d.,  pref 
Lake  John  T  A  P 

Lake  Sulphitr  Pulp 

.M:i’‘it:mf.  Tel  A  Te* 

H'’  D/.  .  p-f  f 

((*  Mtlrher* 

Dr.  .  prrf  . 

^ Mernir;.  Mills 
Ijo..  p-rf 

Alontrfal  Is.  Towe- 
Alont.  Ref,  A  i*  ♦or  T. 
$1  OOo  1 ,0..  pref 

71  OOh  Marj.aren  T  A  T 
.  MeKenrie  AD  Ser' ire. 

•■ir,  no  .-^rotia  Light 

Do.,  prf  f 

Voorduyn  Air  .  ... 

(>nt.  bilkriN  prrf  . 

Int.  Baton  Mfg 

1  >0..  pr«  f  .... 

Tower  Cfi.-p  pref  .  ,  . 

I  to..  2nd  IDef  .  , 

Proviiu ’al  Transport, 

Int-  Guebec  Telephfire 
80c  b  Rehanre  Tirain 
Robert  Mitchell 
Robert  l-impfon.  pref 
$4  99  Rogers- .Majestic  Raoio 
$7  09  Sangamo 
$1  :()  varp  a  Hrioge  '  4 " 

$1  ’0  I'o  ,  H' 

$12)  f'o  Can  fd)^er,  pref, 

$2  20  v-fanoard  F-'afiio 

Supertest  Petroleijfr^ 

32  9tt.>  -top  A  hop  ... 

$7  0<t  Tha vers.  x.rr\  . 

$7  00  Tha.vers.  pref  .... 

$2  99  I )f,  ^  com 

$1  7.6  Thrift  ,-tores  ....... 

I  'o..  pref 

$1  .60  \  nit.eri  F'uel  ■ '  A  ” 

$2  00  I  m..  -’B’' 

T  nitep  f  f  r 

52  90  Lnit.  .Amusements  "A  * 
54  00  Do..  IV 

T'nited  I  -istillerp 
3.'c  Walkerviile  Brewery 
t-  on  *  ^9t  Interim  dividend 


I  akes  Towei  7  00  Tref 
nlph  ( 'arpef  (  'om  .  .  . 
rnev'  F'oiind'v  Tr*  f . 


Indust.  \cceptance  Tref 


Inl‘r.  Eduities  Ltfl.  I  nits. 
Inter.  Nickel  7'*,  Pref 
Infer.  I  tiliiies  LT6  T'ref 
Inter.  Lt ilities  3..' 9  Tref  . 
Invent.  Found.  1  nit* 
King.*ton  Shipl>.  i  I'lts.  ,. 


Loew's  BufTalo  Th  Tref . 

$R  00  I. new  «  L(*ndon^7''e  pref  . 

$8  00  Manstn  Id  Th-  7''.  Tr<-f  . 

%  no  Mart-us  Loew  's  Ltd.  ( 'om 
$10  on  Marcus  I-oow  r  Ltd.  7'*,  Tref.. 

no  Mersey  Taper  Com  . 

$1J  no  Midland  Properties  Tref  .... 

$8.90  Minn.  ('I  ( »nt.  New  Common  . 
$io  ('0  Ltd.  d'”'.  Tref  .  . 

Montreal  Island  Tow.  7''^.  Tref 

$s.oo  Morri^f’n  Bra*s  I  tdt*^ . 

is  ('0  Morrow  Screw  Nut  7'*’i'  Tref  . 

$4  00  Morrow  Screw  Nut  I'om  .... 

i'J  00  M'.  Royal  Old  Tref  . 

$4  no  ^D  Royal  New  Com . 

BO,’  Murphy  Tair.t  l  nit* 

$4  op  National  Mo.sirry  ALII?  Com., 

.is. 90  A\m.  Neil.con  Tref 

$6*P0  New  Meih.  Ldry.  6'-%  Tref. 

$4  no  T>'*nu«  .  . 

i-.  no  Niagara  I.nwer  .Arc-h  Bridge 

jo  1  'nm  .  .... 

N'orbeau  Mine.*  (pteber' . 

Nor.  Or.t.  Tower  F*ref  . . 

'  North  .Americfln  Kiev.  T’-cf  ,  , 

I  N.S-  Light  X  I’ower  Tref 
!  Ont.  Tonaecft  7'“;  Tref.  Bonus. 
Tac-.fie  (  oast  'I'errr.m.*.  Com. 

Tater.^nn,  Wm.  Tref . 

-ts  on  Trov  incial  Bank  . 

^ftVoh  F(9\ in«-ial  Taper  Tref  ...  .... 

Reanile  ( 'orp  ..... 

Reliance  (hain  6  .'lO  pref  ..... 

*A  on  Robert«ion.  I’  I...  Mfg  . 

00  H'tddy.  K  L-.  7.90  Tref . 

t **  00  8ea!-Lac  .  . 

*  '  30r  bt”’  s  Holding  (iorp.  6".  Tref. 
tft  00  Bonus 

jft  00  :"C»ndard  Fuel  fti,%  Tref  .  .  . 
■?ft  on  ‘'^»‘9dard  I  uhe  (  om  . 

10,'  df^'dman  Bros.  Tref  . 

^2  00b  . 

40.'  Toronto  <  arpef  (  om  . • 

Ir./  Torontf*  Carpet  Tref . 

--  rtp  Traders  Fin.  ".V’  6''.  Tref  .  , 
t:  Irt  Tra.iers  Fm-  •'A  "  A  "B  Inc. 


’04  :p  lo*:;  no 
I  'ij  90  pM  ('9 


British  Columbia 

X  1  ‘o . 

Do  . 

Manitoba 
X  lo 

New  Brunswick  . 


1(»4  00  Nf».a?<‘otia  . 

1 1 0  no  Ontario  . 

107  :  o  Do  . 

10.1  00  7.  Do  . 

106(^9  z  Do.,  H.E.Tf*.»  .. 

1 14  OP  z  Do 

96  90  Prince  Edward  Island 

89.90  (Quebec  . 

6.6  00  Saskatchewan  ..... 


MIMCIPAL 


10.6  00  103  no  xHalifa.x 

lOJ  (to  PM  00  Hull  . 

Its  ri'  !'8  no  Levis  . 

loj  .‘0  mi  00  Monrto 

fift  .*0  91.00  Monfrej 


4  0(»  .6,. 60 

109  2  >  102  90 

11.90  12  .-•■O 

3.86  4  '2') 

2  66  310 

98  90  99  . -'lO 

76  1,00 

101.99  104  no 


loj  .‘0  191.90  Moncton  .  2.1uly  19.64  1( 

fift  .*0  91.00  Montreal .  5'“^  1  Mch.  1946  f 

106  .60  \Ottawa .  4%  1  July  1949  It 

105  00  m2  '9  xCBi^bec  . 5%  I  June  1969  1( 

99  00  97  90  xSaint  John .  4%  15, Apr.  1971  1 

89  .0  Hit.oo  St.  Lambert . .  4  4%  I  May  1967  J 

10.3  00  mi  . n't  Sydney  .  .6%  1  .Aug.  1944  H 

90  f'ft  no  Three  Rivers  .  41-2  I  Nov.  1958  ? 

98  ,60  9ft  no  vA'aneou'er  . 5'“J,  15  Jan.  1979  f 

f'7  .6('  97  00  Westmount . 4'*r  I  Ma.v  1954  ? 

73  00  70, Windsor  . .  3(4  31  Dec.  197.6 

101.99  109  00  xWinnipeg .  4*^  1  .Apr.  1961  K 

x-Tayable  Canada  and  New  A'nrk.  z-Tayable  Canada,  New  A'ork  and  London. 
v-Tayable  Canada  and  London. 


1  Mch 

.  1P47 

66 

00 

72 

00 

1  Oct. 

10.60 

5.5 

no 

60 

on 

!5  Feb. 

1047 

104 

00 

ma 

00 

1  Oct. 

10.53 

00 

00 

103 

no 

1  Sept. 

1053 

101 

no 

tOft 

on 

1  Apr. 

1047 

96 

00 

100 

rrt 

1  Oct. 

10.61 

88 

00 

93 

no 

15  May 

1050 

ton 

50 

m.5 

on 

15  Apr. 

1061 

05 

00 

mo 

nn 

L5  5,-pt. 

1052 

104 

00 

108 

on 

1  July 

104ft 

no 

00 

113 

50 

1  June 

1950 

108 

00 

111 

25 

1  June 

1971 

10.5 

00 

no 

no 

1  Aug. 

19.57 

105 

00 

no 

on 

1  Jan. 

1970 

116 

00 

12:' 

.5n 

I  Oct. 

1045 

06 

50 

00 

6n 

I  Aug. 

10.58 

00 

00 

103 

on 

15  .Aug. 

1053 

6.5 

00 

72 

nn 

16  Meh. 

1052 

82 

00 

87 

no 

1  .Aug. 

1958 

74 

00 

80 

on 

lJuly 

1052 

02 

no 

06 

no 

1  Jan. 

10.52 

104 

no 

108 

nn 

1  May 

10.52 

08 

no 

1P3 

on 

1  Meh. 

lO’ii 

08 

00 

103 

.60 

2  July 

10.S4 

101 

no 

106 

nn 

1  Mch. 

1045 

02 

00 

07 

on 

1  July 

1940 

106 

50 

no 

50 

1  June 

1950 

103 

no 

107 

on 

1 5  .Apr. 

1071 

97 

00 

m2 

on 

1  May 

1067 

80 

no 

94 

nn 

1  Aug. 

1044 

102 

00 

107 

on 

1  Nov. 

1058 

06 

on 

101 

nn 

15  Jan. 

1979 

07 

no 

102 

nn 

I  Ma.v 

1054 

07 

00 

me 

on 

31  Dec. 

107.5 

71 

00 

75 

on 

1  .Apr. 

mftl 

100. 

00 

104. 

00 

CORPORATION  BONDS 


7^  ‘.n  77  (1(1  ,  (iiitip, _ 

i;.-,  .  0  70  no 

1II...M1  inn  .'.n  -X.^nr,  TpI.  pss  . 

1 7  0  1  !t  no  Bell  Telephone  5,  19.67  .  .  , . 

7  .60  8  7,«  Bell  'Telephone  .6,  19.60  .  ,  .  . 

joi  0(»  B.C.  Telep»hone  4  2.  1961 

106  76  m8  00  Calgary  Tower  .6,  I960 

mi  26  106  26  Calgary  Tower  .6,  196  4  .... 

3  I'O  r6  (*10  ('■  N.  power  6.  19.63  .  .  ,  . 

5.6  60  .68, (to  I'.  C».  S:  FJlec.  ft'o.  1^46 

m6  00  Gatinrau  Tower  3-'.j''r.  "A”- 

03  .60  26  60  1  >0.,  “  B  ’ 

"  8.6  1  2,6  Do.,  .6.  1949.  F%.  wts  ... 

Int.  Hydro.  Elec.  1944 

18  26  29  90  Int.  Tower  ft,  195.6 

5.6  (to  .68,00  Int.  Tower  6.  19.67  ^ . 

.6  26  m  on  Int.  Tower  6%,  19.67  .... 

too  00  IIP  OP  McLa-cn  L  1909 
;..ft  Mt  ;.8  .-P  Mar.  T.  X-  T.  4.  1967  __  . 

1  OP  1  JP  Mont.  l"l.  I'ow.  6'-..,  1967 

.39  OP  .  .  Mont,  'i'ram.  5.  1941  .  .  .  . 

64.  .'.0  68  00  .Mont.  'Tram.  6,  1955^^  ..  . 

82  90  8ft  pp  Mont. 'Tram.  4%,  19.6.6 

Mont.  L.  H.  .S:  T.  3(2.  19-66 

12  26  13  .60  Mont.  L.  H.  A-  T.  3(2.  1963 

7  .60  8  .60  .Mont.  1.  IL  A’  T.  3<;..  1973  . 

13  60  14  60  Nt1d.  A-  T  -1%.  19-66  . 

l'*(^  i:»  7.6  Nfld.  A  T.  -6.  19.'6  . 

4  2  .  -■•  99  N.  S.  L  A  T.  4.  19.67  - - 

2  fto  3  m  Ottawa  Tower  4.  1957  .... 

21  76  2'2  7.1  Ottawa  V.  T  L  1964  . 

21.26  2-6  -60  Ottawa  T.  6.  1959  ,  .  . 

,76  1  On  Que.  Tower  1,  1962 

.3  «»0  .  ,  .-aguenay  Tower  4  .-^1966 

11. 9P  1 1  .  .60  Shawinigan  4'.-*\9^"  •  -• 

Shawinigan  4.  1961  . 

1  .*(»  ,6.8.6  1  nited  ^ecur^»ies -6%.  19.62 

Winnipeg  FJl.  ".-n''.  196. >  .  . 

.61  00  .64  00  Do.,  ••fV  4-5  . 

123  no  131  OP 

«'2  \bitibi  5.  19.63,  C.O.n.'s - 

40.-,  OP  120  00  ,<  iP.vi . 

tV"op  I'Jinn  Alberta  Tac.  (L  6.  K  46  .  . 

/  *'o  In  Mgoma  Steel  .6,  1948 

2  ^  >  ^  90  i^rand.  Henderson  6,  1948 

136  00  140  00  Hrnwn  .6*n.  19  46 


1,90  I  .6.6  -26 


113  00  119  0(' 

138  ('ll  14,6  no 
6  0('  6  7-» 

71  00  7  4  60 

2d  on  JPT  00 
lii2  ,60  104  ..(( 


3(t  .60  3.3  00 

4'  no  52  OP 

34  .  0  37  (*p 

::,2  on  2  41  oo 


Investment  Trusts 


98  % 

00 

hS 

t6  no 

100 

tt.S 

$.9  ttOn 

59 

50 

49 

*3  on 

123 

129 

te>  00 

16% 

1.^1 

$1  00 

mo 

00 

9.i 

.'.0 

6 

4 

Inl 

»% 

8 

Inl, 

12% 

9 

64 

70 

6.5 

$a  f-l) 

14% 

lO'i 

$1  00 

Compiled  by  A  M  Kidder  <~r. 

B'o 

•Boston  Trust  12  7.6 

T  an  American  Trust  2% 

^'an  In^ernatieral  Trust.  4'4 

Cfimmor.wralth  Jtit.  Corp. 

"I  iv  Trust  Shares  ■'("’  3  06 

•Div  'Trust  vbaf'OR  "D*’  4  '0 

’Mass.  Inv  Trust  16  78 

•Mass.  Inv  Trust  Seconds.  7  93 

•.  rited  Fixed  2  0> 

Cr.ited  Bond  &  Share  7 

nistribufors  (aroup  Inr. 

•Nor.  Amer.  Trust  Shares  1953. .  1  82 

•  Uo.,  1955 .  2  24 


■  Do.,  Hct; 

•  Ft...  D).6K 

•Cumulat]\#.  Truf-t  h  hares 
AnterRa!i  Dcro'Hor  (fio'JP 
’Corp  Tr.  ch  Original 
.  *  i  o  .  Ac-’iim.  %.  Moiitieo 
^  Do  .  *  nmofiified. 

(  alviii  RiiKui  k 
Canaaian  In-  estment  Fund 
•Bu!lr.-k  Fund 
•Dividi-nd  Shares 
*(  S.  F.iec.  Ligh^  X-  F’wr.  “/X 

•  Do..-jV 

•  i'o.,  \  ot.ing 

•Nation  Wide  Serurttiea  “B”- 
•Nation  Wide  Securities  Voting . 
•I  .0.  Funds. 


*60.'  I  '^aders  F'in.  “a"  K-  “B”Com. 

!  nited  .A nOK-emcn' s  ".A" . 

I  t.ifed  (  orp*.  \  " . 

nn  (  rit-.i  Corp?.  'B  , 

Tnt  ^  harme-a  (  n.on,  iJd  .  . 

..  ..  I  nMeri  .--te*-!  "  \  Tref  ... 

\  icf.roy  M%V  TVf  f  .. 

'  Watr'-lno  Mfg.  New  Com 

'  ■  ■  Wentworth  Kauio  I'rcf  . 

*  West  ('an-  Hvdro  Tr»f  . 

$l  60b  \C-''slern  ( Irain  ft  %  ' .  Tref. 

Int  H'^nu* 

Trii-ts  I  0311  A  In.-cr.  '81m  k 

‘  British  Vrne-o'a  \ssco  .  .. 

■4-.  Brit'-«h  Mori  X-  'Trust  ... 

Can  Fire  Insm  . 

Canada  l.-i"  ln>urancr  . 

( 'apif  ill  Tru-f  .  . 

Cent.  Can  I.o.Tn  X-  '’having* 

■ -rt,.  Commerriai  Fin.  Com 
'  Conferir-a’ lOfi  Life  30'',  nd  .. 
('onfirenfal  l.  fe  20'  ,  p^I  .... 

I'em  ('an.  ( iep.  Irsf.’ . 

'  I'om  I'l-e  Insurance  . 

■  Empire  1,’fe  JO',  pd  . . 

Lxer-i’-or  Life  38'',  pd . . 

31  no  Gf^^5  Wr-af  i.’fr 

(luaran'  %  Trust  ( ‘.m 
'  Ciiielph  -v  (>r».  !’•■'  .  i'ar  -$60  . 
A-r  Halifav  Insurance 

fi’iron  X-  IDin  K-illy  paiU 
A  1  mperi.i!  Life  , 

1^/  jnd'jsGial  Morf  X-  'I'rust 

1  "^nb  Fami'toM  1  oa*’  X  Inv  . 

’■  "  Landed  Banking  X  Loan 

j  Lonfjnn  X  Wr.'fern  Trus's  .  ,  . 

'  '  ■  !  .Marvifac’urer.s  Life  .  . 

‘  .vlolUnd  Loan  X-  .-'aviegs 
I  M'.iiarch  Life  29%  pd 
'  '  I  Gntd-io  Loan  -V  1  tenenture  .  . 
Li’emier  T-u«t  .  ... 

■  ‘  '  ;  So  .  err%n  Life  JO'*!  pd  . 

'  ’  ■  I  Ste.-ling  Trust  . 

. Sun  l-’fe  .\s:;rr 

Toronto  (Jrneral  Insurance 
'Trusts  X-  (iiiarantee  New 
Watf-rl'.it  Trusts  X-  i-avpigs. 


Supplementary  Bonds 

SJirplir-d  D  Tlaxton.  Cherry  <£•  Co.,  Toronto 
.4f  i>(  (dl.')iM  otG  (  pr|  orallmi 
I  tih(>  A  lloiuD  B"i  A^k. 

.\cadia  .  (-ra  •  ft'  ,  .  L  4  96  1*8 

\lg  (  f  nf.  H.H  t;  .6  .  19.69  V)  6  7 

Balfour  B’iil'.-'igftC  .  it  13  F  5ft  3o 

R  C.  Tow  r  1  '  J  ■ .  .  I  .‘ftO  98  ■  iPPi 

-  B.C  I’ulp  .  t  .o>0  .  8.6  ■  8H 

aii.e.  I’  ilp  <■  .  .  19.69  m  * 

Turns  X-  ( 'o.  •  .  1 1(.68  -  4  .6ft 

( 'ariafia  I.W’ct  rii'  1  j',.T66  t4  17 

(  olor-ial  .  t<  anr  l.ifi .  »»' ,%  It  .6  4.  t».6 '  j  '  7  % 

I ’"mini<»n  (  oal  1  %,i:'.’C  IdO  loj’. 

I  ‘-rn.  -*  >11  In-  .  T  .  .  lt».'  J  t  4  '.7 

I 'orniMon  .*  f|ta''e  1',.  lt’.6t‘  -6H  ftl 

I  orniii!’';!  \V  (.ol!rns  ♦/,  .  1963  I6(j 

xitrvfpn  Taper  (i'.  L.  \  >  t‘9  1(’2 

I'lilferin  Til'.  I'-g  i:*.66  'K  .  -6-6  ,68 

(,al!  Bra--s..',  I'.i.Mi  with.stck.  9lt; 

(,.  r,.T3l  B-o. T  Umi.  1  .3%  .  m..4  311.^  34(  ., 

(,em.'a!  .  t'G  VSa-r  !  •  %.!9.'J  100  102' 

(.oufrev  Kealtv  1  ,  1;).%  w.s.i  4  »  ;2 

(,n  at  Lakes  T-.w.  D  19.6ft.  ‘81^.  IP0% 

(  Deaf  I  .ake  A  Tow.  o' ,.  I  .(.  7  tft  9‘ 

(,r^a*  .-aocilerv  .1618  tt9i«  l(v>i,. 

otiuitu;*  Founury  4  j  ,.i'4(  ‘>  %•  7J’_ 

(rVpKum  !  imeX  A.  ■'  .  T  48  '’H  .  loot  . 

H-im  iC.  -T  ou.  Cok«- .6%  .  l!».6ft.  1021.  104  ’^ 

Ham  -1*10.,  ,  Ln.ft  10'"..  H'J'..; 

Ham  (  otfrru  1',,  ,  .  )!*.60  9'''  .  iPii  , 

rlnuu't  \r.-eot  i%  .  |'..2  82  -•  84% 

.1  rv  r  t.  i-io'io  X-  .-ti-i'-e  .6'  ,  .  T  47  4ft  4  ♦ 

Kit  g  iJuw  )r«j  Hoff  1  7',  .  i.  4  4  h'  5  6 

Koig  ton  FT'vator  6%  .  1!  ..0  104  lOft 

L‘  gare  (>',  .  1  !'ti  I  87  *.  p 

Lo  o  NG  on  1%  .  19  47  4ft'  •  1  "  . 

L-.vv  r  I.  La*>  .  Tw.  .  l:i.-)5  97  99 

Manif  ol'a  S  t  ga ‘  .  I :  *.0  9.6  9H 

M  3' 1 1 1  me  jjle*  .  4  *  .  D».  ft  oft i  , 

Mas^-ev-L'anis  D  ,  19.^  fC  j  "t 

M'  (  "  mi  k  K  Lt  (J  ,  ‘'7  99 

MeCortni' k  s  I,fo.  4  .%  .  19.'2  103  106 

•Mr  rc'jrv  MillH  :T.  .  1  !(.:♦.  oil.  -  y  . 

xM  V  M  Tai-er  .6'  .  19ft('  V  76  7S 

Moira  Lt/i.  rc  .  i  9.  3  8D  > 

M  in  Tankers  lf‘31 1  Idu.  F-  9  IP 

GofViror  Builuing  9%  .  I%43  94  37 

xT'o-  in'-ial  I’arer  .  1947.  10  • 

Rebanre  (jrain  4'  ''.  ,I9'2  9J  !'6 

I  Rued'.  .  I-  ,L..  f,  ■  '  .1  948.  101  104 

I  "  f  MaurifU'  1  '  .  1970  !‘0  1P| 

‘■-'^1  a-wu:igan  3'  .  1*  4ft  100  103 

Sil-.er-A.  ons  6%  .  1966  91  <■  \ 

S  me  f,n  p  Lt'i.  4%%  .  1961  98 1.  100% 

S  ter)  ipn  c  ,,;j|  ft' ,  .  T.  ♦  6  Tft  '  ‘  'i  ' 

S  fop  X-  Sr  oo  .3',  .  1957  -  4  :8 

‘  niori  (.as  4  '  19'  0  102%  U'4' 

I  niff  o  ft  ■»ro  .  1 9.' 3  '  !  -  89*  »  9J’  .’- 

‘  I  Pite/j  Tow  f  s  'e  IfC.  .r ,  J  9 68  9.=  t  j 

West  Can.  H-/*iro  ft  ,  .  19.60  o'H  *  Htji. 

V9  ir.d  TDh.v  X  L.  IHv.  6''.  , 

19.69  F-  29  no 

.Munir  Ipai  BiinrG 

City  of  Winr.por  197,6  44  47 

City  of  W  inrisor  2'“.  .  1975.  .  :ft 

City  of  Windsor  lf'75  70  73 

City  of  Windsor  4'~c,  1  ^75 .  $2%  8.’($ 

Town  of  Riverside  .  27  ?0 

Township  o(  Bast  York..  •  94  97 


Township  of  Sandwich  East. , 
Township  of  Sc  arborough 
'Township  «‘f  5'ork 
,\-Tavable  V.^  X-  Can.  Fund* 


F  'Traded  without  arrrupd  int. 


vertiblr  into  stuck-  a-lsMie  c-arries  arrears  Anaconu 
•'rest ,  Brit  I  )o 

_  _ _  Command 

Commoil 

Active  Bond  Changes  I  Davies 


’  C an.  C rment  41  j,  H^5I .  . .  108% 

Can.  r.  &  P.  Inv.  19.58  .  72 

t  C.  Int.  Taper  6.  1948  . .  1031^ 

i  Can.  Loco  6.  1958  . .  pn 

’  Can.  V  ickers  6.  1970  .  51 

Con.s.  Taper  5 1 2.  1 061  e^s  ....  66 % 

Dom.  Steel  X-  Coal  6I2,  195.5  .  m5ij 

,  Dom.  Tar  X:  Chem  4(5,  19.51  .,  mi  % 
'  T'onnaconH  Paper  4%,  1956  .  69% 

Eastern  T'airies  6,  1 949  .  ...  74'? 

Famous  Players  4%.  19.51  ,  .  .  99 

Federal  (Jrain  6.  1969  ,  .....  98 

For.  I*.  T.  See.  6.  1969  .  19 

Fraser  Co.  ft.  19.60  .  98 

Gt.  Lakes  Taper  5,  1955  .  88 

Int.  Citv  Baks.  5.  1948  . mi 

L.  St.  T.  6' ...  1961  .  84 

f.akeSt.  John  -6,  1961  .  531-^ 

Maple  l  eaf  3-6'n.  19.68 .  69 

,  McColl  4  %.  1949  . .  .  mi  t-* 

Morse V  T,  .6,  1957  .  96 '3 

.Mersev  T.  6.  1949  .  99 

M.  X  b.  Taper  1947  .  ...  5D3 

Mont.  D.  D.  6.  1948  . .  40 

I  \  S.  X-  c.  3';.,  1968  .  81  % 

Tricp  Brn*.  .6,  1957  .  94% 

I  Trice  Bros.  4.  1957  .  84 

'  Re'vtigourhe  6,  1948  96 

Holland  Taper  4L»,  1951 . 102 

!  Smith  H.  4%.  19.1l . lO-M  3 

I  I  nited  Arnusement  5.  19,56  ,  .  .  100 

Cnited  Grain  G.  4'ft.  1949  9.8 

;  I  n iterl  ( f rain  G.  5.  1 948  . .  9.6 

I  nited  Grain  G.  6 '2.  1949  ....  98 

,  Western  Grain  6,  1949 . .  63 

Beal  FNfate  — 

I  .Mrs.  BMg,  fi.  I!>47  _ _ 

Acadia  Apts.  4.  1959  .  51 

Dominion  Snuare  4,  1959  .  .56 

Godfrey  Realty  4,  19.'2  .,53 

Montreal  .Apr.  Dt  4.  1954  ....  58% 

(^'uebec  Apr.  5,  1960  ,  ,  ,  76' ^ 

!  Sherbrooke  St.  19.62  52 

'  St.  Catb.  Stanley  8-8t2.4^  19.67.  .  52 

•  Wind.  H  4'r.  19.'.3  .  55 

Calvary  Oils 

'Bv  James  Richardeon  &•  Sons) 
Llstpff  ,srr4Inn  Bid 

Admiral  .  . . .  .(*4'-. 


IMiin-  of  Canada 

I  'urn.  of  (  an.  6 


a  May  7  .Apr.  30  < 

5  41  mi  8-6  mi  90 

r,  43  107  50  107  .50 

4  46  10,6  no  m.T  00 

8  52  mi  60  mt  50 

.  rft  107  'O  107  60 

.67  108  OP  ms  no 

r.  .68  108  .60  108  7.6 

.6f»  m't  2  -*  1 09  .60 

^  .63  9S.6(»  98.. 60 


ProTlnrlal  (fOvD. 

Quebec  . 

()ntario  .6-60  .  . 

Du  .  4%.  -60 
Alberta  4'  ---^ft 
Du.,  ft  17 

N.  Hnin^wicK-  .6-ftO.  , 
Saskafehewa*)  .'-6K.  . 
Manitoba  4’  :--6ft 

BaiD  A  'ftteani^hlps 


Do.  *.-.  4  . 

(  T  R  ft  42  . 

IHIKIos 

Bell  'i'elephone  .6-57. 

I  Calgary  Tevw.  .6-60  . 
Can.  Nor.  Tow.  .6-63 
Gfif in»-au  3^j-6!* 

Inter  H  vdro  ft-4  4. 
MacLaren-tJue.  4  69 
Shawii.igan  4  ‘ .  -70  . 

Industrial 

\  bit! Id  ;.-.63  . 

Brown  .6'  ..-4ft 
Can.  Cement  6-6I 
( 'an.  Inf.  Taper  ft-4'' 
Con*.  Taper  .6'  .-ftl 
I  )um.  Si.  X  Cl.  ft  '  1-6.6. 


108  no  108  50 

.-  \  00  .65  00 


116  .60  116  .-.O 

102.-60  lO'J  ,.0 


Tjo  no  122  .60 
lOft  no  lOft  00 


00  64  00 

00  48  on 

.60  1 0.8  50 

.60  103  00 

no  64  00 
.60  10  )  .'0 


Howard  Smith  4  i-M  m3  99  193  00 

M  inn.  X  Gnt.  ft-.60.  50  ('('  h'Z  90 

Trice  ftro*.  5-",7.  94  09  94  90 

(■ft  Lakes  Tape.- .6-.6.S  89  no  .89  00 


Common  . 

. 29 

1 'av ip«  ... 

. .  .12 

Extens  . 

.IZl-S 

Firestone  . 

93  u 

Foundat  . 

. .  .01 

.91% 

Grea«e  (  .  . 

.  .  91 

Highwd  . 

0914 

.15 

Home  . 

.  .  1  K2 

McI  >.  ^.eg  ,  , 

93tij 

MillCitv  . 

. 94V;. 

Model 

. 12 

Monarch  . 

95 

.National  . 

07 

Prairie  . 

Oft 

Richfield 

..  nni^ 

9(1^ 

Rov  ('an . 

..  .98  5 

08Vj 

Rov  Cr  . 

98 

Share  Uu  . 

94 

Spoone**  . 

9.3 

,9.5 

Spv  Hill  . 

. on  1,4 

%’tnset  . 

.  m 

104 

Three  T . . 

.  ."2'3 

Turner  \ . 

.  .  ,94 

I  nited  . 

. .  .93 

95 

\  ul<'.  Bro  . 

24 

Wellingt 

93 

West  flan  . 

. 92'* 

92', 

5oik 

03  % 

I  n  llslod  Secdoii 

C  ornnat . . 

.08% 

Frontier  . 

. .  96 

Lethbridge . 

.  91  li 

nui 

Madison  . 

.  91 

Mar-Jon  . 

.  ,99’, 

01 1* 

ADD  TO  ri.AX  A<-RK.AGE 

Uupbpr.  Tlip 

area,  nf  farm  land 

tillod  for  fl.ox 

ernwing  in  Quebec 

I’lnviiirp  this  ypar  will  bo  from 

000  to  27,000  arre.s  romparod  with 

1  2.000  aoros  in 

1040,  .Andre  .Auger, 

of  Hip  provincial  Department, 

nf 

Aerieulture  reports.  Mr.  Auger 

notes  last  year'." 

fla.x  harvest  of 

2.- 

000.000  pounds 

wa.s  all  sold  on 

the 

Einglisli  market 

for  a  total  nf 

ap- 

proximalely  fiOO.OOO  at  pricps  var>'- 


unrh  I  ine  from 


rents  a  pound. 


Market  Averages  and  Volume 


MO.VrKI  At,  SfOCK  r.,\C  HANOI:— 


InduAtrials  Utilities 

Combined 

Papers 

Ms-.  7  . 

4t  7 

49  5 

60  42 

HVck  fT  CO  . 

.  54  0 

44  ft 

50,9 

6 .1 ,  1  2 

1  Y.'.ir  .Ttjo  . 

h4  4 

7vn 

136.77 

MON  i  Rl  Al.  RONDS— 

1  =1  L'tihlirs 

2nd  Utilities  1  al  Ind 

Papers 

Mn'  7  .  ,  . 

too  49 

57.30 

I00.40 

56  04 

V  -fk  SEO 

190  41 

57  ftO 

100.70 

>6.45 

Hiah  ntl 

1  9  J.99 

ht.sn 

100  85 

62,20 

Low  194  1 

...  100  15 

3h.30 

39  27 

56,25 

TORO.NPO  STOCK  LXCHANOE— 

Miv  7 
V,  rrk  ago 
■>  r.,r  A„0  . 

M:\V  YORK  STCJCK  LXCITANGL— 

May  7 

Month  ago 

Y-ar  ago  .  . 

MO.MRLAL  STOCK  L.XClIA.N'Gt.— 


industrials 
88  26 
87.74 
I  16  88 


Industrials  Railroads 
t)  17a 

568  I6i 

71.2  18.6 


Golds  Base  Metals  W'esl.  Oils 


Utilities  Combined 


Montreal  Slock  Exchange.. 
Toronto  Stock  Exchange,.. 


—SHARE  VOLUME— 

Week  to  Previous  --Total  to  dale — 

■Ma’y  7  Week  1941  1940 

61.800  85.700  2.034,100  5,997,734 

658,000  589,000  19,510.000  33.410,384 
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B.  C.  GOVERNMENT 
OIL  EXPLORATION 
A  DIFFICULT  TASK 

Pc«cc  River  Venture  Prove*  to 
be  Very  Costly  Under¬ 
taking 


nilOCK  COLt)  MINKS  in  rros- 
ciUlinK  on  tin*  r>()0-rool  li'vnl.  Ii:i 
,  ^||■n(,'t rnlod  jiboiit  !(•  rr(}l  ol  liivoiii 
iil)lp  SI  |•u<•l  u ro,  it  is  IcarnfMl.  No 
'  iissnys  :iro  yrl  iivaiiiibln  but  foni 
||iany  oCfipials  stale  tbal  ibe  I'oiina 
lion  looks  "very  sood.  "  No  leiiorls 
!bavi‘  been  obtained  from  llie  mini- 
:  (.n  Ibe  pronress  of  Ibe  :i75-fooi 
I  level  erosseiii.  leeently. 


Unlisted  Mines 


TO  BE  CONTINUED 


Share  Options  and 
Underwritings 


AlfNTKlKKly  GOKU  MINKS  KIM- 
ITKD  ’I'he  eonipany  lias  notified 
sliarebolders  of  a  proposed  issue  ol 
up  to  $  1 0,000  par  \alue  of  O', 
notes  maluriiif;  in  one  ami  half 
years  and  eonveriible  at  any  time 
prior  to  maturity  at  Ibe  oiiiion  ol 
jibe  bolder  into  eommon  shares  ai 
'  the  rate  of  20  rents  tier  sliare.  I’lir- 


Special  Correspondencn 

X’aneouver  —  The  British  Colum¬ 
bia  >;oxernmei)t  has  already  s|»citt 
considerably  over  $2ilO.OOO  in  seareh- 
•n;:  for  oil  in  !.be  rcaee  Biver  area 
so  far  wii'boui  sticecss,  but  Mon. 

'V.  .1.  .'\s,selst ine.  minister  of  trade 
and  eommeree.  tinnouneed  last  week 
on  bis  return  from  the  wildeaiiiiiK 
Opel  at  ions  would  eontinne. 

'I’be  raitullo  governnicni's  experi- !  chasers  of  the  notes  will  receive  as 
ment  i)i  seeking  oil  at  Commotion  I  a  bonus.  2  eommon  shares  for  eaeli 
•  reek  has  aroused  widespread  in- l*'••‘  vaiue  note. 
iMcsi  for  several  rea.sons.  One  of:,  -'***’  company  advises  that 
them  is  that  the  project  fepiesents  I  I'cen  sold  to 

.1  f  .  4.,  i.  I  ^  L  .c  1  bvans  of  loronio  ai  ;»  rents 

the  rir.si  attempt  by  a  government  L,  ,,j,ymenl,  for  whieii  has 

in  this  country  to  drill  for  oil.  .\n- {  pcen  received.  Issued  capital  is 
oi'iier  IS  that  the  well  at  Commotion  ;  ;;,d25.;{!iil  shares,  leavinc  i.itH.kii 
I'reek  is  in  a  remote  area  S5  miles  j  shares  in  lit*'  treasury. 

"Tsi  of  Uaw.son  freek  and  a  Ions  - - 

\'iiy  from  recular  transportation  and  [ 
m.irketinB:  facilities.  A  third  claim 
foi'  attention  is  the  fact  that  the 
drillinK  is  beins  carried  out  under 
m  iny  ronditions  not  encountered  in  j 
other  Canadian  fields.  i 

rite  physical  .job  of  drillinc  the 


BKATTIK  GOLD  .MINE.S  tyl  K- 
RKC)  J-I.MITKD  —  By  aprecmeni 
dated  .lanuary  2Tth,  provision  was 
made  for  the  issue  of  S7,:552  shares 
to  uiinority  shareliolders  of  Don- 
ebesier  .Mines  Limited  and  llid.btin 
share.s  to  Ventures  l/imited  in  eon 
.sideralion  of  tlie  transfer  to  the 
well  hiis  evidently  been  surrounded  company  of  the  Ik  minint;  claims 

owned  ity  Donehester  .^llnes  iQue- 
bec  Limited  and  all  other  assets  t)i 
Donehester  .Mines  Limited  and  Don- 
cbester  Mines  t  Quebec  Limited,  ex¬ 
cept  the  oulstamlinK  shares  of  Don- 
Chester  Mines  (Quebec)  Limited 
owned  by  Donehester  .Mines  Limit¬ 
ed.  The  asreeiuent  has  now  become 
effective  and  the  l87.;i.T2  share;- 
liave  been  issued. 
o.bOO.ftOO  shares. 


with  eomiilical ions  and  difficuliie.-= 
one  of  the  reasons  for  the  exces¬ 
sive  cost  so  far  encountered.  By  .just 
bow  much  the  expenditures  has  ex- 
ceedeiT  $2.70. non  is  a  matter  of  ,spo- 
ciiiaiion  and  it  may  be  some  lime 
before  accounts  disclose  the  exact 
amount.  .Most  wells  in  the  Turner 
\alley  have  been  drilled  for  consid¬ 
erably  less  fnan  half  that  amount, 
and  in  the  Vermilion  and  ad.iaceni 
fields  2.'i  wcllfi  could  have  been 
drilled  for  considerably '  less  than 


j-  in,. 

)  1  ap** 

1  )oli 

f  ^  (  (>., 

r.r..n 

r., 

It.'l 

A-k 

•  lil.i 

or* 

I  Arinict),  p 

1  • 

It 

i  \|..  IDT 

•  ♦P* 

0.5 

1  \rniMiMjr 

o:? 

1  \a'  M'liiu 

Jfi* 

■  Alhutia 

OJ 

1  Rihas 

00'  , 

01' 

1  X'oniia 

20 

\  .\)jv.'ini: 

2'1 

■JH 

Albinn  t: 

01  . 

O.'i' 

N'Drlican 

1.5 

20 

Amfil,  Kirk 

u*» 

ov 

0; 

,\rrH 

o:t 

0:5 '  0 

Nortlilan'l 

o.’i 

Oil 

$rgo,'»A 

0, » 

I  IkkiDl 

04 

0454 

Hiirhrr  I. 

np  , 

OJ' 

"  l.caiA  M 

01 ' 2 

02'  . 

Kcrrslonl 

00'  . 

01  ‘  ‘ 

"haPkl 

Oi  • .. 

O.l 

Hilmac 

01 

02 

0.4 

04 

Hofiolal 

4.1 

4; 

I  'noU- 

00'  0 

OP 

Broi  k 

rA 

44 

I'rDit 

O'i 

fl'.* 

1  ( 'sKlrr  H  . 

O'l 

PvyiaH 

0(,S 

Opt 

1  ( 'Binlarcn 

02'  . 

Pan  Cad 

(|t.l  ; 

(  an  f’an<l 

np  . 

Pi.l:iri$ 

07'  . 

OK'  . 

<  'rntiir.A 

1; 

Pont. ID* 

i’.i 

0.5 

CIiciTun'f 

o;p, 

I'rfjuior 

04  , 

o.> 

(  ‘dui  Kaki' 

o:;', 

04 

PnvaW’rr 

44 

4  > 

1  Coni  KirF . 

0.*. 

Pax*  ali« 

2" 

.'■1 

1  Crrftr.  Kirk 

00'  7 

OP4 

f’l-ij*  114:10 

04  . 

02'  . 

'  DrmpsrA 

00'  2 

OP  . 

Por.  I  ro.  k 

no  00 

12.5  111* 

,  l)r>aniii* 

Ki 

IK 

fW  Li.kr. 

4'..’ 

0  4 

La^twarH 

JO 

2rt 

Pr  opriclarA 
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LOWER  PROFITS  KAVRAND  STARTS 
TEXAS-CAN  OIL  DEVELOPMENT  WORK 

Drop  Due  to  Rcc!uccc||^Snfcs  of  Search  for  Tungsten  in  Quebec 
Oil — Current  Position  is  to  Be  Pushed  as  Quickly 

Stiil  Weal;  |  as  Possible 


MINING  MARKET  RECORD 


I  ransacrions  on  lOKO.MO  STOCK 


Anglo-Canadian  Oil  Has 
Substantial  Gain  in  Profits 


Ang-lo-Canadian  Oil  Co..  Ltd.,  and 
I.ssued  capital  i.-<  ;  subsidiaries  ropopt  for  the  fiscal 
.'ear  ended  .Ian.  31.  Ihll,  shows  net 
profit  of  $3.57,174  after  depreciation, 
depletion.  a.morti  nation,  provision 
for  Income  and  excess  profits  taxes 
and  all  other  r-harees.  equal  to  16 
cents  a  share  on  2,25fi,Pnn  no  par 
.share.s  o-f  capital  stock.  This  eom- 


lUiriiis  liio  fi,.-cal  yea;-  i  iidi  ii  .lan- 
uar.\  31.  Hill.  I't-xas-i  aii.-niiaii  Oil 
Coiporatioii  made  a  mi  prnfii  of 
■'■l(t.l_’l  alcr  la.xc-i.  d' pi'ccia l ion 
and  depict  ion.  ('If.,  but  la  fore  write¬ 
off.--  fc-i-  abalidoiviiK  III  |-i,  equal 
to  nine  cents  a  sliai 
i  shares  of  $.'>  )ia.r. 
j  In  the  p.rcxioii.s  n i nc-niom p  pniod 
I  net  profii  wa.-;  $37,333  or  .xi^  ct  nis  a 
;  h.'i  re. 

Opcriilins  iirofits  iota  lied  $238,- 
f'7S  amiin.-t  $2)ii.3S.',  in  ilic  )trcvi- 
oiis  nine  months  pt-riod.  In  ilic  past 
,'ear  llie  compaii.v  sold  ISii.jdi  tiar- 
rel.s  of  oil  for  ki'oss  crude  .sales  of 
$.iii!i.7 1  (i.  In  the  prcciuiim  nine 
iiionibs  sales  were  ■174,.5'i|  barrels 
"  ii.b  a  Ki'oss  value  of  $.'ii  1 . 1 0.',, 

Balance  .'-beet  sbow.s  cn-rent  as¬ 
sets  of  $IS."i..l83  ami  currci;i  lialiili- 
lies  of  $l3l.lfi.3  coniiiared  with 
$77.S7ii  and  $835, ,583  re.'-pcctively  rui 
.lainiar.'  31,  l!i|ii. 

In  a  Iciier  to  stockholders,  the 
comiiaiiy  points  out  that  ilie  bal¬ 
ance  sheet  at  .lanuary  31.  I'ltl.flries 
not  carry  an  auditor's  cert ificttie. 
It  is  exidained  this  is 
conflict  of  opinion  between  the  au 
ditors  and  iiii  independent  EeoloKi.sf 
rcKa.rdins:  estimttied  oil  re.-erves. 
(■poll  a  revisC'l  estitnate  beinK  a.r- 
riverl  at  the  auditors  will  be  direct¬ 
ed  to  prepare  a  new  balance  .sheet 
as  at  .May  1.  It'll,  which  will  be 
mailed  to  sioekholders.  .Notes  pay¬ 
able  at  .lanuary  31,  11)11.  stood  at 

$381,117  ayain.S't  $7116,627  on  .lanu¬ 
ary  31,  111  to. 

Directors  re)tort  states  lliat  I'on- 
sequent  upon  the  wa.r  Inisiness 
conditions  are  so  abnormal  tiiat  it 
is  almost  impos.-ible  to  la'  down  a 
definite  proartim  beyond  seeinc 


AMronn,  .  . 
Ainm  t.olfl 
XiikIc  I  IiirnniH 

imptiny.  wbicli  acquired  the.  pfo-  Ashler'"^ 


Ka.'rtind  Minins:  <C-  Development 


periics  of  .Ntutrac  .Minins:  and  also 
I'.ari  of  the  orisinal  lioldinRs  of  Co¬ 
lonial  Gold  .Mines  in  Dalquier 
tri'Miship.  Quebec,  is  starting  active 
III  I  pi.OiiO  I  fievelopmeni  on  the  .No.  1)  zone 
"Inch  crosspis  boili  properties 
where  important  sho"  inss  of  tunp- 
sien  have  been  found.  Original  work 
!  "  ill  eonsisi  of  cnlarpinp  and  eon- 
j  neetine  uji  the  pits  on  this  zone 
I  "here  values  of  2.73f7  in  tungsten 
were  obtained.  Three  pits  Itave 
I  been  put  down  on  the  zone  which 
I  is  approximately  3d  feet  wide  and 
j  which  carry  some  gold  values. 

Iter  opening  up  the  1200  feet  in 
length  alread.v  delineated  on  ihi- 
zone  by  t.he  surface  pits  and  a 
(fimplete  sampliiiK  of  ibe  showings, 
a  small  diamond  drillinp  progiiim 
"ill  be  undertaken  to  detenninc  the 
depth  and  size  of  the  tungsten  oic-  nunucoi- 
bod',  it  is  said.  [1”“'  Malartlc  . 

Some  $20n.nrui  was  spent  on  the  i  HicnnhodRc  ' 
properties  by  the  prev  ious  opera-  i -rirrai  KirkUm 
tors  and  a  shaft  was  sunk  to  125  i  rancorar  .  . 
feet  with  some  lateral  workings  i*',"!.'','  '  ‘ 

due  to  a  j  and  several  shoots  of  high  grade  ('oidal-  .  .  .  . 

gold  ore  were  encountered,  tmi  (fciH  Brii  .  .  . 

little  attention  wa.s  paid  to  the  t.MH  l.asic  .  . 

tungsten  zone  and  its  importance 
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and  its 

was  minimized  at  the  time.  Wiih 
the  present  urgent  demand  fm 
tungsten  in  the  steel  industry  as 
an  essential  mineral  for  hardening 
of  .steel  for  euiiing  tools  and  muni¬ 
tions,  the  Kayrand  Cojnpan.v  is  un 
deriakiiig  an  extensive  eampai 
to  prove  a.  lung,s|en  de)iosit  whi 
may  become  an  important  source 
supply  for  this  country.  Work  " 
be  under  the  direction  of  H.  I- 
Corbett,  consulting  mining  engi 
neer. 
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HRITISH  DOMINION  OIL  &  OK- 
VELUI'.MKNT  COBB,  LIMITED  has 
half  that  amoitnt,  and  in  the  Vet- |  advised  (hal  Atlas  Investment  Lini- 
milion  and  adjacent  fields  25  wells  !  Bed  and  its  associates  have  lequest- 
c.mld  have  been  drilled  for  the  sum  '  “‘j  time  until  May 

expended  on  (  ommolion  (reek,  I  nimit  of  ’the' full"  purel°ase.  price*  of  .  r'af«*s  with  net  prrvfit  of  $277,004  or|,r'"“  ” 

.1*9  4  vnO  ffir  rnv’alfv'  unite  in  !  I''  rAntc  a  f/\f  ♦V»a  ’ 


Profits  of  About  $117,000 

Toronto  Bureau  The  Financial  Time* 

Toronto.  -  Coniauruni  .Mines?  Ltd 
reports  e.slimaicd  profit  alter  laxe 


The  I’cace  Biver  enterprise,  how- j  $24,800  for  certain  royalty  units  in  j  12  cents  a  .'.hare  for  the  previous 
ever,  cinnot  be  comtiared  with  tbpi|lie  .Vtlas-Britisb  Dominion  No.  2  j  year. 

Alberta  wells  inasmuch  as  a  large  "ell.  as  provided  in  the  agreement 

dated  .fanuary  21.  1941,  and  iliis 
extension  lias  been  granted. 


proportion  of  the  expenditure,-  so 
far  entailed  has  been  in  eonneetion 
"iib  road  building  and  Oliver  pre¬ 
parations  not  liireetly  eoneerned  | 
"iib  drilling.  i 

Drilling  Expensire  , 

Nevertheless  the  aeiual  drilling.' 


KEBNLAND  GOLD  .MlNEi8  LLM 
ITED  —  Consent  of  tlie  Ontario 
.Securities  Conimissioii  and  of  nit 
Toronto  Stock  Exeliaiige  has  been 
given  to  tlie  release  I  tom  pool  of 
1.150.000  shares,  of  wbieb  1,000 


according  to  reports  from  ilic  north.  I  qqp  shares  have  been  lield  in  escrow 


luis  liocn  unusually  high.  When  ibe 
co'erniiicnt  decided  iu  1938  to  re- 


by  the  Imperial  Bank  of  Canada 
and  1  50.000  shares  by  ibe  I’remicr 


prospecting  aetivifies  in  thei'l'rtist  Company,  sub.jeet  to  release. 

alienation,  liypotbecation.  etc.,  with 
the  written  consent  of  the  Commis¬ 
sion  and  the  Exchange. 


I’eaec.  $10,172  wa.s  .spent  in  prelim- 
inai.v  work  there.  'I'ne  fiscal  year 
1939-10  saw  a  further  expenditure 
of  $67.!i12  made  on  locating  the  site 
for  ilip  drilling  operations,  and  the 
const  riietion  of  roads  and  camii 
buildings  and  other  pre-drilling  rc- 
i|uiren>onls. 

Kor  Ibe  year  1910-11.  Just  ended, 
an  appropriation  of  $200,000  was 
mailc  by  the  legislature,  for  actual 
drilling.  It  i.s  iiossiblc  that  this  en¬ 
tire  -imoiint  has  been  expended.  'The 
well  coni  fact  "ns  awarded  to  a  Cal¬ 
gary  firm.  New.>;l  A-  Chandler,  who 
installed  roiaiy  type  equipment  and 
a  152-foot  licrriek. 

A  crew  of  sixteen  men  vv.is  put  to 
work  oil  day  and  night  shift  seven 
diys  a  week.  Driginal  plans  called 
for  drilling  to  a  depth  of  about  6.0OO 
feet.  But  last  fall  Ibe  bit  was  lost 


GOLDEN  GATE  MINING  COM- 
f’A.NY  LIMITED  —  Payment,  has 
been  received  for  the  balance  of 
underwriting  covering  50.0(10 
shares,  payable  .-Npril  4lb  under 
agreement  vvitli  .liinior  Golds  .Secu¬ 
rities  Corporation,  Limited,  dated 
.Mareli  4,  1941.  particulars  of  whieb 
were  given  previously.  Balance  oi 
agreement  comprises  option  on  700.- 
000  shares  vv'ilb  next  instalmeiit  ex- 
iercisable  by  .May  4tb.  Issued  cap¬ 
ital  is  3.61)0.000  shares,  leaving 
l.40().000  sltares  in  the  treasury. 

SI.AVE  T.AKE  GOLD  MINE.s 
I.IMTTED  Payment  lias  been  re¬ 
ceived  for  an  additional  150.000 
sltares  comprising  .\pril  20lb  and 
■May  lOlh  option  instalments  under 
agreenient  with  Gardfiold  'Trading 
anil  for  tnoni'hs  the  crew  engaged  i  Limited,  dated  November 

in  a  futile  "fishing"  .lob  trying  to  re- j  ig.  1910.  as  amended.  Issued  eap- 
trieve  the  bit.  Now.  following  .Mr.  i  ital  is  2.372.O0U  shares.  leaving 
,\sselst ine's  visit  to  the  field,  it  is  i  628,000  share.s  in  tlie  Ireasnr.v. 
I't'otioscd  In  .sidetrack  the  hoh'  for  a  I 

distance  of  .some  400  feet.  I  M INEs' LI .m'iTED  -^aVtM  /srVil 

While  no  announcement  '‘'P'*'”' |  stalment.  eoinprising  underwriting 
ing  the  unit  price  was  made  at  tbp|„„  ,;s  5,10  share.s  under  agreement 
lime  the  eontrael  was  let.  it  is  nn- j  ,\,  Ellenson  of  Toronto  tialed 

derslood  that  owing  to  the  diffieul- .  .March  Isi,  has  heen  extended  so  as 
ties  ('iieounterefl.  not  onl.v  h.v-  the  1  to  make  $,i00  payable  down,  $500 
loss  of  the  tools  but  by  rea.son  of  ,  on  .April  15lh  and  the  balance  ol 
the  nnexpeeied  hardness  of  ihc  for- I  *  1  ■500  on  .April  ..0th  and  all 
inaiion.  some  ad.ju.simenf  will  he  bupnt  inspltn.  nts  tinder  ^ 
made  with  Ihe,  drillers. 


Consolidaled  balance  shee4  shows 
current  assets  of  $726,123  compared 
with  $129,29.3  ai  .Ian.  31.  1940,  and 
eurrent  liabilities  at  $327,626  com¬ 
pared  with  $196,702  at  i4ie  previous 
ye-ar-end. 

•Net  working  capital  of  $.398,497 
compares  wiih  $232,561  at  Dec.  31. 
1940,  Karnofi  surplus  increased  to 
$653,984  from  $531,952  at  the  prior 
year-end.  A  dividend  of  1  cents  a 
share,  applicable  to  earning.*  of  1910 
has  been  paid  on  May  I.  1911:  this 
was  the  initial  payment  made  liy 
l.he  company. 

Pascalis  Development 

Work  is  Proceeding 

Toronto  Bureau  The  F'inancial  Times 

'Toronto.  —  Pa.scalis  Gold  .Minos 


thiu  no  unusual  financial  oldiga-j  -  - -  -  -  -  - 

tions  are  inenrred  and  that  ' be  com- 1  Coniaumm  Has  Quarter’s 
Iiany’s  debts  arc  kept  well  within  j 
the  (-.i.paeiiy  of  the  eomiiany  to  sus¬ 
tain. 

P.  D.  Bowlen.  president,  states  I 
the  future  of  i.hc  oil  hitsinc.cs  has  ' 
shown  marked  improvement  during 
30  days,  parlieularly  in 
j  price  and  production  shut-downs. 

I  .All  st.ivragc  has  shown  a  nmrkcd  1 
decrease  and  the  future  looks  miirh 

I  hrighier  than  it  hys  in  an.'  .'ear  ; 

.since  1936. 

I  Overhead  expenses  have  heen  m.s-  j 
lerially  deerea.=  ed  and  a.re  more  in  1 
line  wit.h  the  company'.s  gro.ss  reve¬ 
nue.  he  .sitates. 


Bandolac  Mining  Co. 

Has  High  Grade  Ore 


hut  before  write-offs  of  $117. .936  in 
the  quarter  ended  March  31,  1941 
as  compared  with  $117,581  in  the 
comparable  period  a  year  ago 
While  tonnage  of  ore  milled  at  I'l,- 
255  tons  wa.s  up  from  the  l.v.i'fi.' 
tons  treated  a  year  ago.  net  ineomr 
from  metals  produced  qeelined  in 
$146,676  from  $  152,777.  Develop¬ 
ment  and  operating  costs  were  re- 
dtieed  to  $268,231  from  $277,832, 
leaving  operating  piofit  at  $178,115. 
against  $1  74,945.  .Noii-oiierating  re- 


Direetnrs  of  Bandolac  Mining  Co. 
have  authorized  payment  of  $5,0i'iil 
to  'T.  .A.  .lohnson. 

and  .Alexander  Hud 


in  full  of  the  piire.base  price  of  the  I 
projieriy,  it  was  made  known  recent¬ 
ly. 

.■'iirf.are  exploration  work  on  the 
properl,'  has  extended  1  be  shearing 


again.*!  $7,170  a  year  ago,  while  tax 
agaisnt  $7,170  a  year  ago,  while  tax 
reserve  'va.s  nnehanged  at  $64.54') 
It  I.;:  hoped,  states  \V.  Whiltingham. 
Selim  Haavisto  secretary,  that  as  the  result  of  ne- 
‘  as  liie  balance  jotialions  now  in  progreiss  there 


Ltd.  1-s  proceeding  with  explorai ion  j  or  break  for  a  length  of  ahoni  3. .5110 


.Apart  from  the  geological  signifi- 
raiirc  of  the  iinderlakiiig  and  the 
political  novelty  of  a  governmeiU's 
active  participation  in  an  oil  drilling 
veninre.  Ihe  ]>i(igrani  has  given  ri.se 
to  eoinineni  from  the  strictly  oeon- 
omie  slandiioinl.  Witli  Ihe  cost  'if 
crude  oil  from  California  and  South 
Aniei'iea  already  considprahly  lower 
in  A.ancouver  than  oil  from  'Turner 
Aalley  would  be,  critics  of  tlie  Peace 
Biver  sdieme  elaim  iliat  oil  from 
I’ence  Biver.  even  if  produced,  would 
face  keen  competition  in  tlie  only 
.available  markels. 


portion  of  Ihe  agreement  have  been 
extended  for  30  dav.a. 

Payment  has  been  received  eov- 
ering  .April  l.5tb  underwriting  in- 
slalment  of  $500  under  agreement 
with  A.  Ellenson  dated  .Alareb  I. 
1941,  as  ameiuled.  Issued  capital 
is  3.701.115  shares,  leaving  798,855 
shares  in  the  treasury. 

Upper  Seine  to  Step  Up 

Operations  This  Spring 

Toronto  Bureau  The  Financial  Time* 

'Toronto.  -1  AA'iih  the  water  route 
open  to  I'pper  .'(eine  Gold  Mines 
supplies  are  again  moving  Into  i.be 
mine,  after  a  lapse  during  a  vvin- 
ler  .which  presented  conditions 
never  before  encountered  in  the 
a.rea.  .At  no  time  has  there  been 

_  I  suffficient  ice  on  the  lakes  to  sup- 

riie  Minister  of  I/aliour.  Mines  and  j  port,  even  moderate  tonnage  trans- 
M.aritinie  I'isherics  of  Quebec,  has  1  port  during  the  season  when  ordin- 
l  elcascd  a  report  on  the  geology  !  a.rily  the  heaviest  loads  are  to  be 
of  the  west  part  of  A  auquelin  town-  delivered.  Accordingly,  fuel  oil 
r.hip,  'This  report.  Geological  Be-  supplies  have  been  conserved  and 
fiort  .No.  6,  by  Dr.  Carl  loltnan.  is  operations  conducted  on  a  reduced 
issued  by  the  division  of  Mineral  ■  scale,  since  Ihe  elo.se  of  navigation 
Deposits  of  the  Qiiebcvc  Bureau  ofjin  tlie  fall. 

yiinc;;.  I  However,  progress  ha.s  been  made 

A  auquelin  township.  Abiiibi  eoun- j  "-itb  limbering  completed  |b' 
.V,  irarom  aasi  onhaUird Jeval  .a.dd 

l,dmaqii»  ..|n,l  Slem.  Cold  .Mlde.«. ,  opaned  dP.  “'A '» 

For  some  vears  a  variable  amount  other  tonnage  of  btoken  n  e  avail 
pZpcct'ns  .-.nd  d»v,l„,.„,en,i»PIP.td.'  rp.nmp..™ 

work  has  been  carried  011  in  the!  orations  on  completion  of  ad.tust 
orb  ;reat-  menfs  to  the  plant.  General  <iver- 
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work  on  the  867,  1.0i!7,  1.292  and 
1,542  fool  levels  with  erosscultiiig 
underway  on  all  levels  to  reach  the 
ore  intersections  revealed  in  dia¬ 
mond  drilling  Drilling  ha.s  indicat¬ 
ed  that  tlie  .Nos.  32  ami  .33  vein  sys¬ 
tems  from  the  ad.joining  r’ermn 
property  extend  into  the  Pascali.'- 
ground  and  the  work  now  under¬ 
way  has  as  ii.s  ob.jeeiive  the  inier- 
.seetion  of  these  showings  and  otin'i 
ore  sections,  .some  of  which  gave 
high  grade  values,  c'rnsseiils  on  i.he 
1.292  and  1.512  foot  levels  are  ap¬ 
proaching  intersections  which  gave 
higli  gold  assays,  hni  whether  they 
will  develop  Itilo  ore  sliool.s  re¬ 
mains  10  lie  seen.  1  onsideiitble  <ie- 
velopnient  work  will  he  neee.ssar.' 
before  the  ore  iiiciiire  is  kiniwii. 
'The  eompan.v  is  endeavouring  to 
arrange  for  the  drilling  of  flat 
holes  fiom  the  Peri'in  ground  to 
the  south  as  a  guide  for  develop¬ 
ment  work. 

No  difficulty  js  anticipated  indis¬ 
posing  of  the  rcinainiiig  20i>.il6i) 
treasury  sltares  and  the  sum  re¬ 
ceived  tdgetlie.r  wiili  the  jireseni 
cash  will  bring  the  company's  po¬ 
sition  1.0  bet  ween  $90,00"  and  $loo,- 
OOii.  * 


feet  by  the  discovc'iy  niadr  I  ji)  feel 
cast  of  me  eastern  limit  of  the  |iro- 
periy.  Bulk  sampling  of  the  pits  now 
being  "peiieil  up  between  pit  .No.  t.5 
on  claiin  .No,  2!j.53,5,  and  the  pit  15" 
fci't  east  of  the  east  property  line 
lias  been  e.arried  on  wiih  saiisfar- 
loiy  ’".siilrs.  Ass.a.vs  nhi.-iincd  ranged! 
■'rom  $2.45  in  gold  per  ton  to  $26.60.  ! 


may.  in  equity,  be  a  substiintial  re- 
diicition  in  the  amount  set  tip  a.s  re¬ 
serve  for  taxes.  Capital  expendi¬ 
tures  weie  down  to  $2,476  from 
$10,171  a  year  earlier. 

(  OM\(. \.«S  MIM  S 

I,.  I”.  Bi.shnp  wa.s  elected  a  direc¬ 
tor  of  Coniag'as  .Alines  Kid.  at  the 
iiimpany's  annual  meeting  ihi.s 
ueck  to  fill  a  vacancy  caused  by 
ibc  death  "f  .Alexander  Is'ng.  Oiliet 
d i f'ct ors  were  vc-cb'iicd  .anil  re- 
pori.s  adopted. 


The  Western  Oils 

-Board  Changes — May  Quota  for  1.  V.  Oils  is  Un¬ 
changed. — T  en  Top  Well  Quotas. — Home  Oil  Sales 
Large  Share  of  Quarter  Output — Major  No.  1 
Improves. 
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area,  but  in  1937  interest  was 
l.v  heiglitencil  as  a  ressnlt.  of  tliedis- 
eoverv  of  impress.! ve  surface  show¬ 
ing.*  of  gold  by  Ihe.  McDonough  .Min¬ 
ing  Syndicate.  Limited. 

■Jlie  repci'l,  describes  the  general 
gcolog.v  of  the  a.rea.  Keevval in-type 
voleanies  and  'Tcint.seamian-type 
sedimeiHs  are  inlniding  h.v  a  v’uri- 
eiy  of  i,gncous  rocks  ranging  from 
granite  types  to  gabbro. 

By  reason  lioUt  of  Ihe  general  |  Intcr-Siale  Boyally,  Ltxl..  advises 
geology  and  slrticliire  the  map- 1  th.ar  as  at,  Kohniary  28.  1941.  (he 
.area  i.s  eoiisidcred  favourable  fm' '  company's  inves.t'menl  In  oil  royal- 


hanling  ba.s  also  been  carried  out 
during  an  enforced  partial  suspen¬ 
sion.  With  the  arrival  of  .addition¬ 
al  fuel  nil  and  other  needed  sup¬ 
plies.  full  .speed  operations  under 
improvcHl  operating 
indicated. 


"  IXTF.R-STATi:  KOTAI.TY 


Yama  Reports  Progress  as 
Check  Confirms  Results 

Beehecking  the  .surface  diamniid 
drilling  cores  and  sludges  lias 
roeenty  vieldcd  salisfaetory  re¬ 
sults  at  A'ania  Gold  .Mines.  Dti  tite 
'vliole.  tile  average  of  cheek  saiiiji- 
ling  ha.s  heen  eonsisteni ly  tieiier 
than  the  original  sampling  results. 
In  Ihe  ('  zone  near  the  250  foot 
level  at  a  jioini  2oii  feel  we.st  of 
any  iindergroiiiid  explorai  ion,  a  2 
foot  6  inch  core  section  in  hole  31. 
originally  re|ioried  a.s  assaying 
$t:’>.S5.  yielded  $58. lo  in  i echeckiiig. 
In  hole  16  core  .sampling  sliowed  12 
feet  9  inches  of  $21,35.  wiih  4  feel 
of  ore  lost,  while  sludge  samples 
assayed  $7. 3"  for  a  7o  foot  letigih. 
the  true  width  of  whieli  would  lie 
around  55  feet. 

Installation  <vf  oleelriea!  ei|uip- 
inent  i.s  aliont  eompleted  and  work 
Ihe  old  hoist  on  leniporarv  founda¬ 
tions  for  the  new  lioist.  .Meanwliile. 
til  cold  lioist  on  temporary  foiiiida- 
tions  i.s  being  used  to  eiii  a  station 
on  the  125  foot  level.  AA'ith  dep'.li 
eoniinuiiy  to  the  500  foot,  level  es- 
tabli.shcKl,  it  i.s  now  expected  that 
high  grade  ore  will  he  drawn  at  an 
early  date  finni  tbe  125.  250.  .3,,). 
and  500  foot  levels  for  treatment  in 
tlie  eompany's  lOi)  Ion  test  mill  by 
.lime  of  this  year. 


I’i'ins  ‘■elliiig  oil  lovaliie.-.  in  Oniario  leeeived  em-onragenient  front  an 
.innouncemonl  of  the  (•tiiario  .'seen  rii  ic's  '  omniissioii  stating  that  the 
regulalioiis  governing  secoiida ly  niarkels  on  individual  drilling  loyalties 
has  been  niodifieil  lo  1  01  1  espond  "iib  ibe  .Altieiia  s.'sieiii.  I  nner  the  no" 
ruling,  a  scroiidar.'  market  can  now  tie  esiablished  for  a  loyalty  in  a 
drilling  "ell  as  soon  a  ;  tbe  net  amount  payable  lo  tbe  treasury  for  the  full 
ccisl  of  drilling  has  been  (h'posiled  "ilh  tlie  iiiisiec.  'This  amoiini  can  be  1 
dc'iiosiled  in  cash,  or  in  ll"'  form  of  sul'.scri|il  iiqis  for  royalties  by  tic  | 
drilling  eom|ian,'.  against  its  cntiiracl.  I'lider  an  oailier  titling  of  the 
Ontario  Soetiriiies  ronimissioii,  the  price  ai  "hich  a  royally  was  offered 
lo  the  inihlic  could  not  exceed  the  original  price  contained  in  the  pros- 
peeius  filed  with  the  1 'oinmi.ssion.  imiil  the  "c'll  was  hrouchl  into  pro- 
diiclioii.  This  tilling  was  louiid  to  pic'i'iu  the  sale  of  royaliie.s  lo  Ihe 
public  in  the  early  stages  of  drill- 
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ABK04V  OIL 

Arrow  Oil  Boyalties  initial  dislii- 
biit.ion  will  be  made  from  the  pro¬ 
ceeds  of  May  produeiioti  at  a  date 
after  .lune  2",  to  net  royally  bold- 
significant  mitiMalizalion.  Two  Iwd- '  ( jp<, 'pad  n  book  value  o.f  $1,085,212.  i  ers  a.s  of  May  31,  .1.  G.  Cemmell.. 
les  of  bat.holiUiie  rock  extend  into  ■  (;,.oss  reveniie  from  royalty  Income  .secretary  of  i.be  eompaiiy,  stales  in 

■.nd  terminate  "  itlnii  tbe  are.s,  and  |  ^1]  gp  aequisilion  amonniod  lo  $480,-  a  letter  to  royaliy-bolders.  .At  the 

both  are  of  Uie  type  to  whieb  min-  p, 71;  „p  to  .lanuary  3lsl.  1941.  and  end  of  .Alareb  omsiaiiding  liabilities 

*ral  deposits  have  heen  shown  to  j  t.hp  resarve  for  depletion  lotalled  j  had  lieeii  reduced  to  $::,soo,  and 

he  genetically  related.  Mineraliza- 1  ,i;i3o,325  lo  Ihe  .sa.me  date.  During  April  produeiioti  was  expected  to  lie 

Mon  is  widesiircad.  '  the  month  of  .lanua.ry.  Iho  company  .suffieieni  lo  liqtiidaic  ihi.s  amount. 

The  rc.stills  of  exploration  and  j  had  a  gross  royalty  income  of  $2.-  as  well  as  sei  up 

dea'clopmeivt  on  .several  properties  j  1)73.  while  the  accumulated  royalty  '  Alay  allowables  for 

are  described,  and  in  .some  instan- 


ing.  and  preclipied  early  buyers 
from  capitalizing  on  liieir  .sjiecula- 
lion.  ruder  the  modifn'aiion  of  ibis 
vcec'k,  tbe  royalty p  'ice  can  now 
increa.se  .ss  the  well's  de|)lh  tii- 
ereases,  )>rovi<lmg  the  full  (ivi  of 
drilling  ha.s  heen  de)io.:iie<1  with  Ihe 
I  ni.siees. 

AA'iih  'he  addition  "f  seven  new 
lirodueeis  to  the  May  .seheiiule  of 
iiidividnal  'Turner  Aalley  allovva- 
hles.  bringing  the  ioi;il  of  wells  to 
114,  anil  permitting  rednetion  in 
quotas  for  almost  all  the  nia.ior 
liroducer.s.  List  "f  the  leading  ten 
wells,  with  new  May  qiinias.  and 
Aiiril  allowables  shown  111  brackets, 
i.s  as  follows;  lioine  .No.  2.  822 
bills.  (810);  Home  No.  I,  719  (735); 
.ABa  Oil  Incomes  No  2.  7ii9  (725); 
Honn'  .No  3.  615  iii6'i»:  T'ootUills 
.No.  5,  605  (6251;  Koothills  No.  7, 
522  (51ot;  Boyalite  No.  IS,  157 
(181);  Home  .No.  5,  155  (188);  I'oot- 
hills  No.  8,  116  mew  well);  .Anglo- 
(  aiiadiaii  .No.  7.  113  (T15). 

'The  2'i.')o0  ba.rrel  daily  (|Uota  for 
Ihe  field  is  made  op  of  2.i,:;i:(  bids. 
f)i>ni  tbe  14  1  entile  wells,  110  bar¬ 
rels  from  naiihilia  prodnetioii,  and 
575  barrels  ilaily  from  wells  lesi- 
iiig,  or  eiiniiileiing  prodnetion  in 
May. 

Onl'  "lie  ehange  in  officers  of  Hie 
Boyalite  Oil  (  o.  "as  made  at  tbe 
animal  meoling,  B  G  Mercer  "f  I'al- 
gaiy  "Jis  iippoinii'il  secreiary-irca?- 
iirer.  succec-dilig  1.  T"  Bni  ns.  w  bo 
di('d  in  .lanuary, 

.Ml.  Mercer  wa.s  als"  elected  lo  tbe 
boa rds  of  ot her  lni;"'i  ial  Oil  subsidi¬ 
ary  i'oni))aiiie.s.  meinding  T'ooihill.- 
Oils  anil  Gas.  .'^ontliwesl  I’i'lrolcum 
and  laiwery  I’etrolonnis. 


\\  .  ••$.  Herron.  ine.Mdenl;  11.  K.  Her¬ 
ron.  V  i(  ('-presideni  ;  B.  \\'.  W  ard.  11. 
K.  Bold  and  L.  H.  K('neriy. 

$  I  .oi'i'l.  1 2.5  passed  into  Hie  bands  of 
Alberta  I’roducing  (  Unipanies  during 
March  from  tin'  sale  of  crude  oil  and 
naiuial  ga.soline.  compared  with 
$:i22.217  ill  Kcbniary  and  $66r>..36S  in 
March  last  year.  Aiheria's  crude  oil 
and  nainral  gasoline  prodnetion  dur¬ 
ing  march  totalled  831.21 1  battels. 
'Turner  Aalle.v  limestone  welhs  ae- 
connied  for  798.736  bariels. 

The  Turner  Aalley  field  alloinien! 
for  Ibe  motitb  of  May  has  been  set 
:ii.  806.00"  barrels,  maiulaiuing  the 
daily  allowable  of  l■'ebruary.  .Alaicli 
and  .A|)rll  at  26,0(io  barrels  per  day. 
Thanks  i"  the  addition  to  the  pro¬ 
ducing  list  of  seven  new  wells,  with 
daily  alloimenis  loialling  21.61  bar¬ 
rels,  the  field  will  prodnee  its  alien - 
ment  during  the  eoming  month  with 
miU'li  greater  ease  and  with  far  less 
strain  ibati  was  tin'  case  in  leceii; 
nioiitb.s. 

•April  prodnetion  from  the  .Arrow 
•No.  1  and  2  is  exiieeicd  to  clear  off 
tlie  halance  of  $3,700  ow  ing  the  hank 
on  the  Allow  2  account,  and  permit 
hiiilding  up  a  $TI,50o  income  tax 
reserve.  I'his  mean.s  tliat  the  initial 
paynictir  on  the  royalties  in  each 
well  will  he  jiaid  in  .lune  from  May 
procliiel.ion. 

Boyalite  Oil  t  o.  has  seleeied 
calion  for  .No.  59  well  in  L.'$D  15-7- 
I9-2-AA-5  on  Ihe  central  we.st  flank 
of  'Turner  A'alley.  offs  exiting  Boyal¬ 
ite  49  to  llie  ncxrth.  .Anglo  9  t.o  the 
ea..si  and  t'alnioiit  .Northwest  4  to  the 
south. 


ill  .la  iiuary .  71.788  bari  ei  sin  Kcliru- 
ary  anil  I"3.3I2  l)a.:'r)'ls  in  .March 
•At  $1.25  a  bai'ic'l,  gross  revenue  foi 
Ihe  period  (  an  ho  )ila(  ed  at  aruund 
$305,000.  with  inc()n(e  to  llie  c"ni- 
I'aiiy  after  i((ya!ties  at  a|(p:o\im- 
ately  $275,000.  1 111  picv enieiit  in  lit" 
eompany's  earnings  P".- it  ion  with 
the  foinplei ion  of  new  wells  so  far 
this  year  i.s  shown  by  a  ( 'iinpa  ris  111 
with  Ihe  full  I94n  Homo  pi  ''Inclicni 
of  619,506  harre'is,  which  'Peeled 
the  comiiany  $655,71  1,  afier  royal¬ 
ties.  Second  (inari.er  |(l■ollncl  ion 
should  show  a  fiirllier  increase  o\ or 
the  initial  1911  period,  as  .April  pm- 
(Inetloti  can  be  estimated  at  around 
99.000  b.irrels.  on  the  ha.si.s  of  Ihe 
('omiiany's  3,21)3-ha.rtel  daily  allow- 
al'Ie  in  that  month.  May  output; 
will  show  a  slight  reduelioii  from 
the  .April  mark,  hni  should  reach  ! 
96.0oO  barrels.  iudg'ing  from  the 
3.116  barrel  daily  (|U0!a  allolled  the 
Home  wells.  .Inne  production  w  ill  ; 
be  increased  by  initial  priidnct  ion 
from  the  Home  Nos.  7  and  S  which  I 


re!s.  and  -i 
pany.  alici 
will  noi  he 
yciii  's  figni'i 


o.','  inconic  Im 
pay  inc'it  of 
lai  bcldw  ;|ic 
■  o:  $6.55,711. 


I'lehl  repor'.-  from  tlie  <  'lifion  ( 

'  ro.-.-  iniciesis  .■xlai  ■  that  ■■  ii.;-  No. 
K  "lioli  cnci  III  n ;  ered  a  inickening 
of  the  Madison  linic.*ionc  due  to  a 
minor  ihrnsi  failli.  apparently  penc. 
trail'll  iis  second  porous  /one  o\(‘r 
the  w'C'ek-eMil  ami  i.s  now  making 
fasi  lime  hclow  7.::oo  feiM.  more 
than  Sill  leei  in  tlic  lino'  forniaiion. 
Tile  well  had  preciously  drilled 
Iliioiigh  a  111"  foil)  thick  )M)roiis 
liorizon.  whicit  gave  encouraging 
c'ore  .sittii pi e.s,  and  then  ciic‘oiiiirc''!rcd 
a  long  idreich  of  hard  limestone, 
which  slowed  np  iirogress  coiisjq- 
erably  Hrilling  last  week  at  around 
(.210  feel,  the  well  eiiieied  srifior 
lime-lone,  and  made  about  co  feet 
over  the  "eek-end,  with  .-ainplos 
from  tile  iiorous  .seciioii  showing 
good  oil  sa t u I’a  1  ion.  AA  iieu  i.'iis  /oti'x 
i.s  d  r i  I  led .  Hie  1  ross  company  gcol- 


,ogi.st.  Dr.  .1.  O,  H.  Sandi  ■■'.on  i;  r.x- 
shotlld  rearb  eonipletioii  during  that  ’  pocicrl  lo  determine  wheihei 
monfb.  First  half  produetioii  .should  well  w  ill  he  pushed  di 
therefore  total  at  least  550,00(i  bur-  j  pot. 


t  he 

It  further  or 


Illustrated  b,v  delailecl  geolog- 


Tbihllcaf ion  of  fir.st  qua-rter  iiro- 
duet.ion  figure.s  of  Turner  Aalley 
reserves.  -  '  1  wells  by  the  .Alberia  Conserv  atioii 

tbe  .Ar- '  .Number  of  direeiors  of  Okalta  Oils  1  Board  .shows  Ibat  Home  Oil  Co.’s 

incpme  for  the  year  1941  up  to  the  row  wells  give  the  No.  1  well  al  Limited,  was  redneed  lo  five  from  j  .six  wells  produced  a  total  of  244.961 

erd  of  .lanuary  amounted  to  $3,-  quota  of  322  barrels  a  day.  ami  the  .se\ eti  at  the  annual  meet  ing  of  stock- 1  ha, rrels  of  oil  in  the  period,  made  up 


BECOME  A  REGULAR  READER 


rosin  only  three 
(.anadian  nddtesn. 


dollars  a  year  for  regular  drLvcry  lo 


■IHK  MNANi-IAL.  TIMF.5  PLBtLSHING  TQ.  LIMirrO, 
65 1  Craig  St.  West,  Montreal. 

F  nrlo#*d  find . . 

for  which  send  Ihe  finaiirial  iimea  for . . . 


> . 

. .  •  mon^h*  lo 


AUnRi:55 . 


SUBSCRIPT  IONS:  In  Canada.  -55  90  a  vear; 

Britain,  $)  a  >ear  Canadian  Funds. 

$2.00  for  six  months. 

Make  all  Cheques.  Drafts  and  Money  Ordera  payable  lo  Ihe  Company. 


$1.7$  for  %\%  n 
In  Lniled  Stale 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  9.  1941 


CANADIAN  MARKET 
SAGS  IN  SPITE  OF 
NEW  YORK  RALLY 

Trading:  Again  Becomes  a  Spe- ; 
cialized  Affair  on  Negligible  ! 
Volume 

FEW  ISSUES  GAIN 


Heard  in  the 

Board  Room 


0.  S,  C.  CHANGE  I  m  |  LIFE  INSURANCE  TEST  LEGALITY  OF  dividends  declared 
ROYALTY  rule!  markktjrend  OFFICERS  ANNUAL  ACT  ON  ABITIBI?,  o,„cr  o.maa,  yo.ic., 


Df-T?Tvr' Ontario  lS4odifies  Gertain  Re*  ■  ”■  iidu  m  —  -  oakii/"  a  » 

kers  havp  XnoTs“Lme?tlXy  quirements  to  Conform  to  ACTION  of  the  stock  market.s  dur- '  Three  Days,  May  28th  tack  Moratorium  Legislation  ,  BANK  OF  MONTREAL 

lo  icvoi.st  cnnsiderablp  bed  npu.-!.  Alberta  Practice  cA  ing  ihe  pa.-!!  week  has  contimicd  to  30th  of  Ontario  Government  I 

Thi.s  would  suggest  tJiat  with  any  /MOerta  rractice  inconclusive,  so  far  as  suggesting  to  outn  _  dividend  no.  3 1  j 

more  favourable  news  develon-  .  ^l^f'iiite  trend.  Ibe  Canadian  -  -  i  ,  XTOTICE  i,«  hcrehv  given  that  a  DIVI. 

meni.s  advancin'^  niarli<««  hy  the  Ontario  stork  average.'  have  moved  sideways  The  annual  meeting  of  The  Cana-  Inasmuch  ;us  incic  has  been  little  pEMli  of  TVi’O  DOLLARS  —r 

not  bp  surprising  Added  Lax  bm--  Commission  lias  been  in  a  narrow  groove.  The  New  York  dian  I>ife  insurance  Officers  A^so-  "Vf" ‘I'T'I’r"'  Pt  ospceis  ^hare  upon  the  paid  up  C:apital  Stcxk'of 

dens  on  corporations  will  not  I.e  regarding  Ibe  price  of  pre-  market  Tuesday  made  a  favourable  ciation  will  be  held  in  Toronto  llie  bondholdei.s  ant  .itinior  sc-  this  Institution  ha.s  hern  declared  for  the 

much  heavier  this  rear  tha.,  i-.  .  royalties  lo  he  sold  by  com-  sliowing,  vvitti  ilie  averages  jumping  (Royal  York  Hotel)  on  Thursday  eumy  holdcis  ot  .\buibi  lower  A-  current  quarter,  payable  on  and  aft« 

vear  anti  in  view  of  ronfimiinr  panics  engaged  in  drilling  wells,  npwaid  on  tlie  best  trading  voltime  and  Friday.  .May  t’Ofn  and  :’>0lh.  An-  *  "■  togctlier  in  in  MONDAY,  the  SECOND  day  of  lUNE 

ivTiri  eiimae  of  luiainea  ana  i  '  T'be  a  11 11  ou  ti  ceiii  Oil  t  reads  its  follows :  of  the  ycai';  but  lliere  was  no  fol-  iiiial  meetings  of  two  subsidiary  set  -  agreement,  "bicli  wtuilil  enti  the  next,  to  Shiircholdpr.s  of  record  at  close  of 
trial  -letitit,-  ,r,fit  f  "  intius-  ciausc  10  of  our  "Rctiuirements."  low-throiigli  on  Wodncstlav.  iiidicat- ,  linns  of  the  tussociation.  the  Rife  rccpuersnip  siiuaiion  of  the  hu.sinc,ss  on  .lOth  April,  1Q41, 

irr  x..  i- . . - 

H”  "■  MrruZX,,, 

*  .  : . '  <  a  >lc  from  amount  in  dollars  shitll  lie  not  ing  tiiiri  .-'I'lling-  lias  lieen  liiglily  .\t  the  general  scssion.s  of  the  as- ,  blot  kod  nioiiga^e  sale  of  _  P  • 

toniiiion  sot  s.  than  the  original  offering  seleciivt\  The  markets  have  ap-  soeiaiion  on  'I'luirsday.  .May  t  he  compan.i  tis.sci.s.  .ss  — - 

prior  to  ilip  public.  "  .  peared  sensilivr  to  good  iirws.  a.*  i  principa I  speakers  will  hr  Nathan  •  hr  bondholders’  eonimillrr  has  ' 

Inasmiicb  as  new  government  re-  |,pp„  modified  to  rorresponti  affecting  individual  issues,  while  .1.  I.ander.  president  and  l.ouis  S.  hren  under  pressure  from  hontliioltl-  iit  e*  /* 


To  Be  Held  in  Toronto  DurinR  '  Bondholders  Committee  May  At- 


Action  of  the  stock  market.s  dur¬ 
ing  the  pjist  xveek  lias  continued 


rtiocrva  rracuce  inconclusive,  so  far  as  suggesting 

any  definite  Irend.  Tlie  Canadian 
All  announcement  by  the  Ontario  stork  average.'  have  moved  sideways 


Three  Days,  May  28th 
to  30th 


tack  Moratorium  Legislation 
of  Ontario  Government 


The  annual  meeting  of  The  Cana-  Inasmuch  as  there  has  been  little 


BANK  OF  MONTREAL 

Established  1817 
dividend  no.  3  11 

\[OTICE  15  hereby  given  that  a  DI’'/!- 
\  DEND  of  TWO  DOLLARS  net 


<  anadian  stock  markets  had  an¬ 
other  prolonged  spell  of  weakness 
during  the  pa.si  week,  whirh  was 
not  r\en  rclieied  I'y  the  surpris¬ 
ingly  gornl  sliowing  of  the  New 
■^■ork  industrial  list  on  Monday, 
M  hen  t.he  largest  volume  in  some 
''Ceks  was  niriit'd  over  for  a  gain 
of  1  Ct  points. 

Not  that  lliere  has  been  much  to 
eliecr  ahout  during  the  past  six 
flay.'.  The  news  from  overseas  has 
f.ir  too  long  followed  the  old  dis- 
nial  pattern,  made  more  di.-nial  by 
all  the  blackish  luognostica lions  of 
the  conimcniaiors.  However,  to  say 
that  these  things  exercise  a  great 
influence  oxer  the  trading  on  our 
exchanges  is  somewhat  of  an  ex- 
•iggeralion.  Ciinadian  market.s  are 
immune  to  x  loleni  declines,  tiiid  it  is 
feared.  al>o  m  xioleiii  advances  in 
the  fortunes  or  affairs  of  other, 
more  xolatiie  indices.  .At  best,  indi- 
'  1  filial  grotii’s  or  issues,  for  reasons 
inherent  in  these  indixidual  situa- 
iionr.  make  a  more  or  less  s)iirited 
'bowing  of  rreiiperaiion  or  failure, 
the  big  oils  last  xveek  xvere  a  case 
in  point.  Rt  fleeting  the  fear,  (ir 
•ml iripatjoii.  that  the  su)iplics  from 
Iraq  may  be  lost  for  a  xvhilo.  coni- 
panie."  on  this  side  of  the  .\ilantir 
XX  ere  looking  up  ami  measuring 
'heir  aliiliiy  io  take  care  of  in- 
I  "e.ised  demands.  .And  i;  h:is  be  mi 
found  iha'  there  is  plenty  of  oil 
axailable.  wiilioiit  litiving  to  re- 
. '.••ict  any  of  the  "export  serx  ires  " 
r.oxx-  going  lo  the  I'ar  Mast.  Tlie 


Securities  Commission  lias  been  j  in  a  narroxv  groove.  'I'lie  New  York  dian  Dife  Insurance  Officers  A^so-  hnprovpinent  in  i lie  prospers  ^hare  upon  the  paid  up  Capital  Stock'of 

made  regarding  llie  price  of  pre-  inarket  Tuesday  made  a  favourable  euttion  will  be  held  in  ’I'oionio  .'Df  hoiidholders  anti  junior  sc-  (hi?  Institution  ha.s  been  declared  for  the 
lerrod  royalties  lo  he  sold  by  com- I  sliowin* .  xvitti  tlie  averages  jumping  iRoyal  York  Hotel)  on  Thursday  eurity  lyildcrs  ot  .Abitibi  Power  A-  current  quarter,  payable  on  and  afttr 

panics  engtiged  in  drilling  xvells.  iipxvaid  on  tlie  best  trading  volume  and  Friday.  .Ma.x'  L’Oth  and  llOtli.  An-  *  "■  pelting  togctlier  in  in  MONDAY,  the  SECiONLJ  day  of  lUNP 

.....  1  .  ....  n  rr  •<  Act  ini-l  t  3%-|31<>ll  •  U  _ _  .  r- 1  i  i  i  ‘  » 


xvard  course  of  tiusiness  and  indus¬ 
trial  activity  profit.';  of  most  I'om- 
panit's  should  be  xvcll  maintained. 
The  heavip.r  taxes  fxn  individual  in¬ 
come  is  making  more  attractive 
present  high  yields  obtainable  from 
common  slocks. 

A-  A’-  A’- 

Inasmuch  as  nexv  government  re¬ 


reading  as  folloxvs: 

“In  the  case  of  'I’roferrod  Net 
Royally,'  sold  prior  to  comi'letion 


By  Order  of  the  Board 
lACKSON  LKADDS.  (i  W  SPINNER' 
Oeneral  Manager  Ceneral  Manager 

Montreal,  IRth  April,  1'541, 


Illations  max  riexeiop  from  time  to  pfcseni  Alberta  practice  and  had  nexvs  has  failed  to  luing  any  I  Si-  I.aurent.  K.C.  of  Quebec.  At  the  ers  xvlin  foci  that  some  action  (ANADA  WiRE-v  (ABLE  (OMPANY 

.me,  particularly  in  the  xvay  of  re-  ,pads:  iipiucciable  selling.  Iboiigh  it  ha.s  ■  Itmclieon  on  the  same  day  guest  should  be  taken  to  protect  ilicir  in-  ' 


limp,  particuiariy  in  the  xvay  of  re¬ 
straining  civilian  purchases  of  lux¬ 
uries.  price  movements  on  the  mar- 
kot.s  are  likely  to  continue  selec- 
tixe.  as  iliey  have  tu'cu  since  the 
xvar  start cii. 

A-  -I-  ^ 

Fontinued  softness  in  .Montreal 
Tramxvays  .As  on  the  bond  market 
expresses  the  feeling  ui  some  qiiar- 
^is  that  in  the  scheme  of  ii.rrauge- 
ment  that  xxill  result  from  Ihecom- 
pan.x  s  inability  to  meet  its  l.st  mort¬ 
gage  matitriiy  on  .Inly  1.  lu>ldera 
of  P'.A.i  will  lie  cant'd  upon  to  make 
some  xery  important  conec.'csions. 
Tlio  viexv  is  expressed  by  xx  oil-in¬ 
formed  persons  that  a  sinking  fund 
of  not  less  than  n'r  "ill  be  set  up 
for  the  1st  mortgage  and  it  i.<  f Hi¬ 
ther  suggested  that  the  -As  of  ’AA  j 
will  be  convened  to  tin  income  ba¬ 
sis.  It  i.s  reasoned  that  xvhile  hold-' 
ers  of  the  As  of  IhAA  xvill  have  to 
sacrifice  income  in  tlie  meantime  it 
xvill  t<e  lo  their  long-term  adxan- 
lage  lo  get  lid  of  tlie  first  morl- 


la)  In  the  ease  of  “rtTferred  resulted  in  some  marking  doxvn  of  speaker  xvill  be  Hon.  .lohn  C.  Rlaek-  icresis.  The  long  stalrmaic  in  ihe 

Net  Royalty"  the  fixed  preferred  lu  iees  due  maiiilv  lo  lack  of  Inlying  all.  I'rcsideni  of  Die  .National  As.so-  dispiKp  already  has  cost  senioi  sc- I 

amount  In  dollars  shall  he  not  except  in  the  few  favoured  issues.  ciation  of  Insurance  Commis.sioncrs  curity  holders  loss  of  largo  amouni s 

less  than  the  oiiginal  ofiering  ^  a'l'I  Fommi.ssioner  of  Insurance  for  Hial  they  woulrl  have  receixed  in  in¬ 
price  to  the  public.  There  lias  lioen  no  major  trend  Slate  of  ('onneeticiil.  No  arrange- ‘  t^crest.  A-s^ol  ■Iija'"'  1.  1911.  iliere  xxill 


ibi  T'ntil  notice  has  lieon  re-  signal  in  tlie  markets  since  a  yetir  'He'll 
reix.'d  by  tlie  !4ecurities  ronimis-  ago,  xvlien  Hn'  averages  broke  '|'a 
Sion  that  there  has  been  deposited  sharply,  ilien  liad  a  feelile  rally  and  l'<”' 
xviili  the  duly  appointed  trustee  finally  dropped  to  nexv  loxvs  to  set  ■ 
the  total  sum  aiit liorized  for  sale  tiff  the  pitnie-decline  ot  .May-Jutie.  Off' 


mpni,s  have  iliis  year  been  made  for  ,  bo  oxer  $7il.0fi0.nii‘i  owing  to  bond- 


|i|\  IDK.ND  NOTK  Kft 

PREFERRED  DIVIDEND  NO.  49 

[  AKI  NOtiri  llirtt  thr  rf*2ulrtr  Qusr 
I'-tlv  [lix'tdi’nH  nf  ,51. hj)  pfr  shurp.  nn  lli- 
'-'ut,.lfliirlint,’  PrrlerreH  .SUitk  nf  IhV  (  om- 
p.iiiv,  Int  111,,  tlircp  nmnih.,'  prnnrl  pncled 


tlie  annual  dinner  of  the  jissoeia-  holders  for  principal,  interest  and  ‘  M'"’  3i‘'i.  nil.  lias  hern  dacUirH 


interest  on  oxerdiie  Interest.  If  F 


xviili  the  dulv  appointed  trustee  finally  dropped  to  nexv  loxvs  to  set  ■  ''I  sessions  of  the  Life  .Ageney  rxeli.inge  pieminm  i.s  added,  tlie  to-  1,,,, 

the  total  sum  authorized  for  sale  off  the  panic-decline  ot  .May-Jutie.  Officers  Section  addresses  xvill  be  ""  rPH-'P'l  to  near-  . 

by  Ibe  Securities  Commission  it'r  1  ntil  the  averages  zigztig  tipxvard,  delivered  on  I  utxsday  l>y  Hartley  L).  L'  .SSo.tO  ,  Oi  .  '  m 

otlior  body  oxorcisinj;  similar  makiii.i;  siirro.'^siv oly  hijiho?  lops  and  McNairn.  K.(  ..  Superintondoni  of  j  l-rually,  at  any  rato.  tho  bond-  tV  no  NOTKI,  iii.o  h  i>iA  iH<-r.| 

juri.-^dirtion )  to  provide  moneys  bottoms  on  volume.  lliere  will  l»t  Insuiance  for  Ontario,  and  F .  Ho-  holders  have  appeared  to  hold  ‘  A'  <  oniinon^^'shrtro.wViT 

for  drilliim  purposes,  the  price  of  no  definite  indication  from  Haviland.  vice-pre.sideni  of  strong  position- or  did  until  the  in- 1  drclHrcH  L^n-irimd  ,o.  ' 

a  rreferred  Net  Roxaltv,  sold  or  markets  that  tlie  maior  trend  has .  t  PRi'PelieR'  Ceneral  Insurance  •  tervention  of  the  Ont.iro  government  .‘b.itpiieid-r=  .i 

offered  for  sale  for  siieti  purpose,  turned  upward  and  chairman  of  ICxeeutive  i  ommit-  obseured  their  sittialion.  Rut  „  iih-  loVr 

shall  not  exeeeil  the  maximum  It  might  be  noted,  hoxvever.  Hiat  '  lee  Association  O'f  I.ife  Agency  in  tino-ther  year,  tlie  depo-sit  tigrce- I  n  a«:x;  ..t,-. 


Divirlpnd  No  49.  pnvablc  luno  |■llh.  1111, 
to  Ali.ui'lioldf r,«  ot  tocord  al  Iha  <1..,--  ■■! 
Iiu-im-s.s  M.iv  114  1. 


■ibli-  liino  IXth.  114  1.  1,1  .Sh.iipbold- 
Pocord  at  Hr.  rlo«»  of  lnRRn("";  M-iv 


lormexi  persons  tmii  a  siiiKing  luna  shall  not  exeeeil  the  maximum  It  might  be  noted,  hoxvever,  Hiat  '  lee  Association  O'f  l.ile  Agency  m  ttno-ther  year,  ilte  depo-sit  tigrce- 
of  not  less  than  n' r  "ill  be  set  up  |iriee  originally  stated  as  a  eon-  from  a  market  situation  sueli  as  Ihe  Oftieers.  On  Wednesday  speakers  ment,  tinder  xvhieh  the  Rondholder.s 

for  the  1st  mortgage  and  it  i.s  '"Jj  dition  of  registration.  IMesenl  major  uptrend.s  often  liave  "ill  bo  L  .A,  .Met'amus,  general  su-  t'onimiitce  represents  a  large  m.i- 

iher  suggested  that  the  -i.s  of  ’.io  j  i  Suhserit'tions  or  commit ments  develo|)pd.  It  is  usuallx  a  ycai  or  pcriniendenf  of  agencies,  .Norili  jority  of  (.he  bonds,  oxpire.s,  .-ind  ex¬ 
will  be  converted  to  an  income  ba-  by  drilling  companies  and  similar  more  after  a  nexv  major  trend  is  .American  Dife  .Assurance  I  'o. ;  piralion  of  this  agreement  tniglit 

sis.  It  i.s  reasoned  that  xvhile  hold-  organizations  to  accept  preferred  signalled  before  a  reversal  is  estali-  George  H  Hunt,  general  siiperinten- 1  complicate  the  .sitii.iiion  still  fiir- 

ers  of  the  As  of  IbAA  xvill  have  to  pp,  royalties  ih  lien  of  ea.sh  pay-  lislied.  The  conventional  iiatiern  is  dent  of  ageneiexs.  imperial  I, i/e  .As- 1  her. 

sacrifice  income  in  tlie  meantime  it  mem  for  necessary  services  in  for  tlie  averages  lo  make  a  double  surance  Co.;  W',  .M.  .Anderson,  as-!  - 

xvill  t<e  lo  tlicir  long-term  adxaii-  )|,p  hriiiging  in  of  th“  xxell  shall  tiottom  ■  dro))  lo  iircvioiis  loxx-s  sistant  general  manager.  .North  .Am-  /i.'vn'ii  iini  A'liiii.'vrri  I'nup 

lage  lo  got  rid  of  tlie  first  morl-  bp  considered  as  having  been  de-  xvitliotit  penetrating  this  level.  Tlie  criean  Life  .Assurance  Co.:  H.  .A.  H.  '  “  ' '  IH  r.A  1 1  I.  lOUI. 

gage.  I  liosited  "i'b  'be  trustee  as  afore-  various  groii|i  averages  .shoxv  diver-  Baker,  tissistant  general  manager.  — 

I  said.'  gent  trends  relative  strength  in  Great-West  l-ife  .Assurance  Co.:  Zenith  .Molybdenite  Corp.  Ltd,,  di- 

Interesi  in  aircraft  prt'ducing  com- |  if  will  bp  noted,  therefore,  that  the  rails  at  Nexv  York,  for  in.stance.  and  Cecil  .1.  .North,  .ltd  xice-presi-  rectors  tinnouiuc  granting  an  op- 

paiiies  of  late  has  lagged  because  of  the  restriction  on  the  price  of  royal-  i  siicli  as  at  present,  desiiite  xveakness  dent,  .Metropolitan  l.ife  Insurance  lion  to  the  agent  acting  fur  lai  ge 

doubts  iliat  haxe  l>eon  circulated  as  |  ties  is  effective  until  the  total  1  in  tlie  industrials.  The  market.s  t  o.  Bi  itish  steel  interests  to  pcimit 

to  possible  futiiie  orders  for  some  ol  anioiim  rnuiired  for  drilling  pur-jsitoxv  immtiniiy  to  bad  iirxvs.  rnblic  Speakers  at  meetings  cf  the  Life  their  engineesr  m  examine  Hie/en- 
these  rompanies.  Latest  information  poses  has  been  actually  deposited  !  sentiment  loxvard  the  market  nut-  Insurance  Advertisers  .Section  xvill  uli  property  in  Ragot  Toxx-nship. 

lias  been  that  the  government  idans  xvith  the  trustee.  |  look  is  gloomy.  be;  on  Tue.sday.  S.  F).  Nixon,  chief  Renfrexv  county.  Subject  to  i.hi.' 

to  I  'lniinue  to  uiilizp  airplane  pro-  -  — - - -  1  ^  4f.  of  re.scarch  division.  War  Savings  examination  prnx  ing  .s.iii.-factory, 

diiiing  tiicilitics  as  fully  as  possible.  .....  1  pPOiV'rMrvrs  '  "1"  'hese  elomenfs  are  nnxv  Conimitiee.  Ottawa;  and  .1.  T.  Bry-  if  the  group  proreeds  under  itie 


iers  <-LAS.s  "B'  dividend  no  tn. 

ma-  n  II.Hl  nn  Inlnr.  ,, 

I  Dixirlrrid  r,|  ',0  (..nl,  p.,  .^har-  on  i,.. 
• 'll t .rI ;iiiHin s  (  Ib.^9  n  (  omi'iT'Aii 
iallf  Foinpanv  ha?  h-rp  rli-ihurri  «' 

fur-  Nn,  It,  pavabln  lun-  C-ol,.  l■.l|, 

,  >'•  .Sb.ttrhnirin.  s  of  rntorrl  at  l|i«  (|n-.  ,,, 

.  bu'inr.'srj  Ma.v  .tl,i.  1141 


of  thr  B'^aiH- 

A.  I,  si'tMON?, 


A-  Ai  AP- 

Interest  in  aircraft  producing  cont- 


Zenith  .Molybdenite  Corp.  Ltd,,  di-  lomni".  Apoi  tub.  |iii 


'rtfe-  ^  if>ne  icsuliui..  ^  tom  itis  ihat  haxe  Iteon  circulated  asiiies  is  effective  until  the  total  1  in  tlie  industrials.  The  market.s  t  o.  Biitish  steel 

u  .x  in  tlie  t'lg  oil  _;oii|i  111  .  e\\  possible  future  orders  for  some  ol  amount  required  for  drilling  pur-  sitoxv  immunity  to  bad  iirxvs.  Public  Speakers  at  meetings  cf  the  Life  their  enginet 
"  s  qutcn.x  ic.ioc'ted  >>  n.  te.  ihp^,.  p„iupanies.  Latest  information  poses  has  been  actually  deposited  !  sentiment  loxvard  the  market  out-  Insurance  Advertisers  Section  xvill  uli  property 

livpp'  ia;^  ’.r  ,  V  -  'iVT'  Hceii  that  the  government  idans  xvith  the  trustee.  I  look  is  gloomy.  be;  on  Tuesday.  S.  F).  Nixon,  chief  Renfrexv  coi 

;i.i|  ..i.r.ed  i>n  c..,'-  .lates.  e  e  (oniinue  to  utilize  airplane  pro-  -  — - - -  |  if.  i/.  >f.  of  re.scarch  division.  War  Savings  examination 

ws'  up  on  ..."''and  1..  i.  ,i,„.ing  tiicilitics  as  fully  as  possible.  ..  ii,,.,  .y^  I  ppniv'r,irv'rw  '  these  elements  are  noxv  Conimitiee.  Ottawa;  and  .1.  T.  Bry-  if  the  grou 

r.,  e  ,  poiti!  on  1,'"'  -i.t.t.'.  with  i>lans  now  under  'xay  for  sliitt  ■  .  .  . I  present.  The  markets  tliemselves.  den.  assistant  treasurer.  .North  .Am-  option  thev 

Among  the  heuw  metas.  Noranda  '  i  ■ 

.and  .Nickel  matie  new  b>x\  -  for  the 

'•car.  doxvn  2'-  iind  is  tioinis. 


Electrolux  Corporation 

notice  is  hereby  given  tin'  the 
Board  of  Liirertors  of  this  i  nrpr,r:)- 


markeis  themselves.  ’  den.  assistant  treasurer.  .North  .Am-  option,  they  are  to  spend  a  .stated  T\vi.-\"rv  dividen'-] 


of  iiroducfion  to  nexv  typos  of  planes  G.  A  W.-ilker.  K.C..  of  the  legal  I'oxvever.  xvill  not  give  any  ronclu-  criean  Life  .As.siirance  Co.;  Wed-,  sum  of  money  on  development  work 
■  >r  tmmltei  piiris  ill  plants  itiai  liaxe  department  of  Canadian  Pacific  sive  signal  until  they  zigzag  out  of  nesday.  R.  Leighton  I'ostcr.  K.C..  by  ilte  end  of  the  current  yciir. 


'•etpcciivelx'.  but  there  was  a  tiilly 
in  hoi.'i  Ihe.se  stock.;;,  and  llicx  clos¬ 
'd  i.lic  xvcfk  above  lhe;r  loxv  points. 
Tt'c  x'-'simc  turned  ox  ( ■■■  xvas  li.iXPu 
hj-f  f"  Ni'  kel  at;!  .shares 

No-anda. 

'xonic  Nexx  Loxxs 

y  'c'x  r.iiif;-  issues  made  nexv 
■■"xx.:.  I  an  1  eiant.o'.  'b'xvn  ",  on 
i-t  ■  sl'.a''c.s.  .'iii'i  scagritin.s  doxx  n  i'o 
■  n  1  t""  s’ii. vcs.  Then  there  xxuis 

f'o'C  'i  n  doxx  n  c  ‘  .  iind  .NiCiona! 
Pi'-e'.x  p'-ov  do'x ’X  io  C*.  I'g'lxie  also 
‘''■'Unii  a  ne'x  bottom  i'ut  the 

X  .ir.il  'iterc 


tioini'.  engaged  in  making  trainers  Railxvay  Cn.,  Montreal,  xvas  elected  i  i Iteir  present  pocket,  on  volume. 


general  counsel.  The  Canadian  lafei 


Flee’  .Ail  Cl  aft.  for  instance,  has  been  a  director  of  Ciinadian  Airxva.xs  Recent  volume  indieul  ion.s  at  Insurance  Officers  .Association:  A. 
making  trainers,  but  u  also  has  been  lad.,  succeeding  the  liite  ’I'.  A  Rus-  .Nexv  York  liiive  been  mildly  en-  Cordon  .Nairn,  field  supervisor.  Life 
a.ssembling  Lnglish  plane  parts,  and  sell,  of  Toronto,  ar  the  annual  meet-  couraging  ■-  more  active  trading  Fnderxvriters  Association  of  Can- 
is  11”"  building  :i  nexv  government-  ing  of  stoekholder.s.  Otlier  directors  during  uptiirn.s.  Yoltime  indications  da;  R.  P,  Webber,  financial  editor. 


in:  .SAM  IS  roil  11  IM.M. 


De  ?anti.s  Porcupine  Mines  pro- 


finiinccd  tdan'  for  use  in  oxerhaul  xvere  re-elected  ;ind  report.s  adopt-  on  the  Canadian  markets  iiavo  b.xen  Toronto  Evening  Telegram;  and  duceri  $3A.i:b''  in  March  as 


and  repair  xvoi  k.  President  Sander- 


.'on  stated  ;ii  the  company  s  annual  treasurer  of  tlie  c.P.R. 


L.  B.  Cnwin.  vice-president  and  negative.  .\ny  stiong  sxving  on  Wall  R,  it,  i  rnft.  pres.  Croft  Printing  Co.  ed  xvith  $3A.S:jfi 


.'Street,  hoxvpver,  xvotild  he  definitely 


F’obruiiry  and  !  Max-  7(h.  lijl. 


tw  enty  cents  cn,  I  per  gpar.’ 

on  the  common  stork  of  itn:-,  , 
poration.  itayahle  .tune  in.  ptl.  to 
stoekholder.s  of  record  at  the  clo'^e  .if 
husinesr,  M;iy  lA.  L'tl.  chequer,  will 
bo  mailed. 

GEORGE  HOL.ME.N 
T  reastirn 


made  nexv  meeting  recently  that  Fleet  should  pointed  vice-pt esident  at  a  folloxv-  sirongtliening  to  the  mat  kets  in  this  pp^nk  Doxvsett.  .advertising 


luncheon  on  AVednesday,  $i:j,niA  in  .Mttrch.  irH'i. 


XX  .s.  I  an  1  cianc  'b'Xvn  "i  on  slioxv  fully  as  good  earnings  this  ling  meeting  of  directors. 

;  •  --I’.a-'c.r.  .rn'i  scagrain.s  down  i'o  ;.e;ir  as  m  Ihtn.  The  stock  current- I  _ 

X  1  t""  sh.u'-es.  Then  there  xvas  l\-  i.s  selling  at  less  than  six  times  •  ey,  i 

o'c-i  n  down  c  ‘  C  and  .Na'iona!  the  i:*/"  earnings  of  7''e  a  share.  I  OUTlSt  MTClt 

•e-.x  p'u.v-  d'ox-x  :o  li'.  Og'lxip  also  A^  -S  •¥  _  _  , 

'Uaii  a  npx  b.qtom  .'' '  iuit  the  Recent,  activity  ixf  Hudson  Bay  IwCltlOTtC 

''u;,ir  xx'.-;  r  easx  .mil  'iteif  .Mining  K-  .'^melting  Co.  stock  is  at-  _ 

.IS  1  -xle  dcterminal  ion  behind  iriiitited  i'>  progress  being  made  by  T  sr  i 

'Chile-  lA-iiei  i:ixi)or;;in'  n  "ve-  the  c'lmpanx-  in  dexelo|>mcni  work  as  ,.•^'"'^'  71 

ents  were  P.ell  Tx'lciihom  down  w  ell  as  in  (q>erating  efficiency,  xvhieh  I'da  .s  nation.,!  pat  Ks  set  a 
-  on  .'xhares  nte.vc:-  .v  ids-  pas  helped  ofisel  adver.se  effect  of  1" 

>r-  d"-.xn  C.  Building  Products  „ew,axe.s.  ' '  ' ’ ’  ' 

('.»■*'  I'x.  Sti'chc's  di'xxn  'tv.  ‘'on-  ttx  the  end  of  this  year  it  is  ex- 


Tourist  Traffic  to  Canadian  i 

National  Parks  at  Record  Level 


ager.  Giiita  Pereha  'lire  and  Rub¬ 
ber  t  o.,  xvill  be  gue.si  speaker. 

.MTHANSO.V  liROPS  OPTION  ^ 


M;xrch  .  4  488 

FVhruarv  ....  4.407 

lanuarv  .  4.0SA 

Ist  Tuar.  1041  11. Ail 

2«L  nuar.  1040  l4.0Ari 


'j  ;'8^  r,™  ';78'r  I  United  Amusement 


Corporation 

MMITLO 

Pomiiinn  |)i,i(|pii,l  *1'  a  t 


d'swTt  1 2  .  imp. 


i,"""  tons  ot  ore  daily  against  .x.L’.j" 


up  '1:  and  .shaxvinigan  tons  at  end  of  i;'4"  and  a  lO'Cr 


do" D  '  t 
The  recent 


lease  oxer  D'  years  ago. 

Efficienc.x’  in  extraction  processes 


utPltv  r-tocks  lx.i.s  jusi  about  ended,  also  ha.s  increased,  at  the  same  time 
a-  ilxp  int'un.'-ic  ^1rength  of  some  of  thoro  lias  Ixcen  .stead.''  improvement 


these  .stock;  is  l»eing  realized.  In- 
dica'j'tnr  o'  .a  furt.hei’  dela.x  in  the 
r-eaway  plans  have  also  been  Jielp- 


The  r.xlly  in  New  York  xvas  f„p  secor 

brought  op  proha'ti'y  by  the  strength  r,n  .Ma.'  Itih 
o'  commorlity  uiurkets  a.s  early  war  meeting  may 
I’xoxrs  are  cxpex'iPii-  'The  oiitsland-  (■iintrol  of  tl 
ing  rp.as'’in.  liowpxcr,  may  t'c  seen  jn~.=  r.f  Parat 


,e  company’ in  dex'elopment  work  as'  -  Tounst  travel  to  Can-,  Elk  Island  Nationa!  ^  exer^^^^^^^  his  r 

ell  asm  operating  efficiency,  which  "da  .s  nat.onal  parks  .set  a  new  record  home  ol  'anadas  nat.onal  herd  of  ,,  ,ono  shares  of 

as  helped  of, set  adverse  effect  of  n7tE''.i-;;xhs;:  soim  M  ,1,;  '  '  capital  stock.  The  c 

'ic  Z%nd  of  this  vear  tt  is  ex-  -  a.s  compared  .  fiscal  .vear  jus.  ended^  In  Sa.skat- 

,;a--  down  7t.;  Dom.  P.-idge  ,,e,-;rd  the  companv  xvdi  he  treating  V’"’  Ihince  Albert  .National  Park  ^  ' _ ' _ _  _ 

.  tons  ot  ore  dailv  against  I'epaf  mpm  of  "a  ;  x  is.icd  l>y  h","'"'  persons,  com- | 

’,n.x  er  end  of  i'>4it  and  a  ifMi'..  in-  ■'■iPP'''  and  Resources.  The  previous  pared  with  J7,3H7  last  year.  In  .Mani-  OS  A.MISP.MILVT  fO.  HOA 

leexie  i.xer  10  xe-xr-  -iio'  iccord  was  established  in  i;'37-:!S  loba.  Riding  Mountain  .National  Park  I  ,  .  'rn.rr.n.^ 

Efficiency  m  exiraction  processes  "hen  a  total  of  I.OOS.ih''  visitors  was  ranking-  second  tn  loq.ti^  among  '  a' d^h'e^tor^^nd  other  I 

l.'^o  ba.^  incrcasefl.  ar  Thp  same  Time  _  The  par  k.s.  had  \  isiTf>rs.  a  t  nieniber.^  were  returned  at  thi 

101*'  iia.s  been  .steady  imprfivement  Banff  .National  Park  had  the  lar-  *'  niial  meetinc  of  t  onfeder 

L  the  grade  of  ore  developed.  -est  attendance  with  383. SAI  visiiois  Point  Pelee  National  Park  in  On-  i^niuseinents  Limited,  this  x' 

AX  AX  At.  as  compared  xvith  335.5f''i  in  the  lario  aiiracted  1"7,S33  visitors,  of  '^j,.  pitz^ihhons  snreeeds  N.  1. 

•Annual  meeting  of  F'amous  Play-  fj-'^'^al  yciir  ended  .Mareli  .11.  191".  w  h,>m  :;A.I!9  came  from  the  *  HilPii  i.han.son.  al.so  of  Toronto,  .AI 

rs  Canadian  'nip.  was  adjourned'  I  faffic  to  .lasper  National  I'a.k  In-  States.  St.  Ltiwrcnce  Islands  Na-  pm-tf;  were  adopted 

<r  the  srcoiiij  time  ;ind  xvill  be  held  '  •’''''ased  hy  almost  ,  when  91,".i7  liorial  Park  reported  tin  attendance 

a  .Max  Itih.  1'  is  rumored  that  xi.‘'itors  xvere  regisieted  as  against  of  |t;.i;A".  In  the  .Maritime  Provin-  — — — 

leeting  ma.x'  result  in  a  change  in  --j.!!''  Iasi,  ,xeai.  Ihe  phenomentil  ce.s.  Prince  Ld'vard  Islan,!  National  7/1  '/ 'hlS  JsSilG 

fiitr"!  of  Cue  ertnipanx*  with  hold-  xxain  in  iraxel  to  tliis  park  is  attrib-  Park  xva.s  xiailed  bx-  3.'>.H"A  touri.sts 

gs  of  Paramount  Public  being  ac-  mainly  to  ih"  opening  of  the  r-ompared  wiili  3.'), 188.  Tourist  travel 

Hied  bx  I  iinadian  interests.  It  was  Banff-. lasper  Flighxvay  last  i  to  (ape  Breton  Flighlands  .National  Canada’s  Business  Trend.s  Im 


F'amous  Plaver.s  Canadian  Corpor-  ,  -  '  omiiinn  liindend  ‘A  .3,'.  A  >R’  39 

Rrsl;;-? New  York  Opinions  ^ 

than.son  did  not  exercise  bis  option  -  declaird  on  the  .mt- 

to  purchase  11.000  shares^  of  ihr  afi\ance  in  mcdiuni-Kradp  and  j  yfandintr  fapiial  Sifx-k  of  thr  •  mu- 

company  s  capital  stock.  Ihe  option  speculative  rail  bonds,  and  the  im-ipan.x,  for  the  period  ended  3"tb  iLh 
which  xvas  extended  twice,  expired  p, passive  performance  of  rail  stocks nf  .April  1911,  pa.'abis  on  Hi"  ic¬ 
on  April  3i'.  1911.  while  (ndusiri;il  ;nid  uliliix-  issues  ^  d;i,'  of  Max-  I9II.  lo  .shareholder'  ,, 

I  ■  '  ~  were  receding  to  new  19  11  loxx record  itie  l.'iih  da'  of  Max  1 1' 11 

I  O.v  A,MrSi:.Mi;XT  fO.  HOARI'  I'fc.seni  clear  evidence  that  good  By  Order  of  ,im  Hoard 

news  would  not  fall  flat  as  a.  market 

.T.  .T,  I-'itzgibbons  of  Toronto  xva.s  (actor.  The  new.s  has  favored  rail  ''  MAN.N.Anp. 


elected  a  director  and  otlier  board  securities,  .ind  ihex'  have  re.sponded. 
nie.mbers  were  returned  at  the  an-  \\p  hcliexe  that  tlie  entire  market 


dii.x'  of  xia.x'  1911.  to  sh;i reholdei'r  of 
record  the  l.',i!i  da'-  of  Max  ll'll. 

By  Ordei'  of  Ihe  Board. 

.  H,  M.AN.N.Ann. 

Sec rcia  i  x  -Treasure'  . 


in  the  grade  of  ore  dex-cloped. 

•Annual  meeting  of  F'amous  Play- 


ntial  meeting  of  confederation 
.Amusements.  Limited,  this  xveek. 


Would  recognize  in  a  material  xva.x 

ex  en  a  lemporar.x  phase  of  .successful  "nd  other  spectilatixe  isstie.s 


Mr.  Fitzgihhons  succeeds  N.  L.  .Na-  ,\|ijcd  act  ion.  oi  a.  fax orahlo  tiex  clop-  isugucst  Unit  w  liilc  there  max  be 
l.hanson.  also  of  loronto.  .All  i  e-  nicm  of  Inxnoitance  here  We  bp-  lomporarx'  benefit  ibroiiL'h  lii.ch  x  ir 


meeting  may  result  in  a  change  in 
control  of  Cue  conipanx  with  bold- 
ing.sof  Paramount  Public  being  ac- 


In  This  Issue 


,f  much  comp.ainir.g  qutipd  by  (  anadian  interests.  It  was 
finge: -XX  aggiag  both  announced  during  past  week  that  Gine. 


Park  in  .Nova  Scotia  was  recorded  at  |  proved.  Groccr.s  Head  Says. 


rpTation  earnings  and  dividend  prf.s'dent  .N.  I..  .Naihanson.  xvho  lias,  ' Increased  atientJance  at  Banff  3i',I.jl  persons. 

x'nipnt ;  arc  ri-ing  by  .eap.s  .'nd  recentlx'  faiie,!  t,»  take  up  shares  in  | -lastier  i.s  reflected  in  the  heavier  |  Ihe  national  historic  parks  w-ere 

und"  -An  ax'Pvagp  gain  ('f  almo.'-t  -rqnpanx'  that  were  under  ftption  movement  of  tourists  to  A  oho  and  jalso  popular  diiring  the  .xear,  atten- 
' r  in  per  siiai'e  earning.s  is  .some-  ,}ipn.  htis  now  flropperi  the  optiiin  Ixootena.x  .National  I  ark.-,  xxhich  ad-  ;  dance  reports  from  1-ori.  .-Anne,  F'orf 

in-  w  i'iich  no  market  can  afford  t”  i'dn  Banff.  A'oho  attracted  1 13.33.')  i  Beauspjour.  Fort  Chamhly.  Fortress 


pax'ment  ■-  are  ri  'tng  oy  .eap.--  "iiu  ,ecentl;v  failed  trx  take  up  shares  in 
fe'Unrir-  An  avetage  gain  (■''  a'.mo.s’  fnmpanx'  that  were  under  option 
.'■9'^  in  per  share  earnings  is  some-  ,ivcp  now  rlroppeti  the  opfi,,n 

thing  w  I'liidi  no  market  can  aflotd  .o  ,.,iin|dp'ei\‘. 

■.-note  f.."  long.  Furtliermorc.  fir.-i  - - - - 

t'h^^^'r'nVnT- \usV'ha';^  me Jodelo  Considers  the 

xme "upici  It  is  Operation  of  Small  Mill 

Cirrr'o.'c.  that  much  of  Hie  c"’"-  ‘ 

'fiainilig  has  i'cen  groundless;  it 
ce.rui.irJx-  h;  ;  succeeded  in  driving 
r.“  .s  'arge  numl'P"  investors 

V  j'o  r.sn  not  find  the  tiiontive  lo- 
e.sv  te.  ge-  ict'k  into  AAa'.l  Strpet. 


Bond  Market  Interest  'I’lirns  In 

Coming  War  Ixian . 

Ixxok  For  Decline  in  I'.S.  Mar¬ 
ket  for  Canadian  Issue.s  ..  .. 


mcni  of  importance  liore.  We  be- I  leniP'iiary  hrnofii  ilirmigh  high  '  ie|.| 
liexp  further,  that  tlie  rail  group  and  tiddiiional  iinrcmriii  to  hr  ob- 
xvould  again  out  (lerforni  ot  hot  , 'alneil  in  the  aforesaid  bonds  in  the 
groups  just  as  it  lias  in  tlie  pa.si.  |  long  tun.  many  of  the  old  time  m 
Poor'.s  Investment  Serx  ice.  j  comc-boaritig  higher  grtide  cnmnion 

rnfavorable  news  hii;;  continued  iO|^l‘"  ks  may  sii],  l,r  found  lo  hr  ih. 
produee  some  declines  in  the  .stock  *'('■'''  !'9i  f"i  pormaneni  iiixcior*. 
market  but  without  loticliing  off  an.x  ,  '’'all  Sirt'ci  .lournal. 
real  liquidation.  Srlllement  of  xari-|  With  the  most  far-rcaclung  tuek 
ous  strikes  Dial  haxe  recently  pla-  jcrage  firm  clianges  ami  luergrrs  oo 
gued  industry  should  now  facilitate  j  recortl  taking  place,  and  sioc|<  rx 
furihci  industrial  expansion.  Clieni.s  '  change  .seal.-,  dow  n  to  a  flat  ?3", 
must  continue  tilive  to  the  dtiiigei.s  iiiifi.  it  is  qiiii"  po.ssihie  ih.-n  i|i,'  i. 


vi.siiors  as  against,  t'.7.3:’.'i  last  year.  |  of  Louisbourg.  Fort  Wellington,  and  Brunswick  of  a  war  iioriod.  yet  keep  slock  port-  quid.iiion  ,,f  Wall  .stueet  tmi,  hme 


T nri  ,  ,  B  i?  nndoi\«;N,r)fi  ibat  tho  nssav  .w.-m 

...^iriv  h'  :  <.;iicc*rFdofl  n  (ii  i^tns:  ,  u-  l  t  i  i  4.  i  »  i  in.o.s  a; 

1  e.  .,a.,*M.x  n,  .m'>  _  plant  which  .lodeb,  Co  d  ines.  Ltd. 

„  'ii-'-e  nunilie"  o'  investois  .  ,  .  Anicric 

-I'-  iiuiii' '  I,  pincii;i,.sing  IS  o'^  a  large  enough  .  , 

Ur,  rin  roT  find  the  iiiontixe  to-  ,  j,  ,  ■  ,  l  ,,  Lakes  ni 

'  he  e  I'll  I  _  rapacity  io  handle  siib.sfaniial  bulk  ,.  ,  , 

Cr.y  to  g-e.'  tcu  n  ml"  'aniple.s  xvhieh  the  management  "./'"V 

The  rlr-rt'i  "f  '  '"''i  ti  fr-pis;  neeptsary  to  obtain  a  true  ^  7^^  a 

ooptiriues.  x-aiite  of  :hr  oi  r'  as  underground  P''''k.s.  . 

-  -  _  -  piof-eeds.  siivs  .1.  .\.  Thomas, 

Nrw  War  Time  Low  in  president  and  manager  f.f  the  com- 

rsf  Trpa<;iirv  Rllls  I""'.'-  ■’  sctenient  issued.  "''B' ^  f’'"' 

■s^ost  ot  treasury  niiis  .satisfactory  devei - 

.  "pm.'-nt,;  so  far  oiitained  iinder- 

q-Ci  of  ,1  "3.',.i''fi".""9  is.sue  o,  -i,,,infi,  firel i m ilia ry  (l:.scus^if)n.'-• 

rit'  |i.iuv.ii'on  of  '  nnad'4  trcasiim  i|.|ve  vrcrntlv  taken  place  xvitn  cer- 
I'l  .s  wa  ■  ro’nplpted  dtiriir:  past  ,.,;p  interests  a.s  regards  sufficient 

Roeh  ilte  Ban's  of  '  anada  at  an  r,,pitai  ;o  erect  the  mill.  The  fjn',1 

ax  .  ;  gf  to  i'  e  "f  99.8.,s.33,^  xvhieh  iiec'.sion  of  the  mill  and  its  size  will  _ 

-.'pi  c-.r-r. :  ;i  c'ot  i,a,';:s  o!  ..83''r  (,r.  determined  by  the  on-  devrlop- 

'f.v  ,  recorde)!  since  'he  out-  ments  on  the  complete  opening  up  /'ur  ind 

i.'e-.'A  of  war  of  the  second  and  third  !,'".t!s.  xvhere  mid-.April 

Ti;r  ii  “.s.  w  hich  a-e  dated  May  3.  ore  rif  tietier  t'nan  axerage  grade  ha.s  eompared 
’-.si-imrig  August  3.  are  iieinz  sold  tieen  imiieaied  in  ciiii  ng  the  .sceimd 

1;  em  a  maturity  of  equal  amount  and  third  level  stations,  .Mr.  Tho-  "  ^ 

.•'id  e.'ixe  t'n  ciola!  ttfa.-ury  luB.s  mas  reported.  .current,  e 

.11'  t.'.iid-.tig  ai  .t.'.U'i.fi'"'. j  ■  -  -  ;  lfi3  to  10 

'I\CI»0N\LI»  MINK.R  showed  r 


and  Kootenay  had  73. .'>83  comi'ared  I’ori  Royal  showing  an  aggregate 
with  83.083.  .Attendance  at  Waierion  total  of  ,39. .■,17  ixisiiors. 

Lakes  National  Park  -the  i  anadian  - - 

section  of  the  W  atertnn-Glacier  In-  vi'nivi  I'lj  wtibi  i-ov  viivrc 

ternational  Peace  Park  totalled  ■'''  RIX-LK  .Ml  RGM)>  >IIM,S 

I  It. .378  as  against  108, .337  in  1939-t".  Springer  Sturgeon  Mines  has  been 


iri  Royal  showing  an  aggregate  D'ltuhei  (  ut . 

lal  of  r,9..3l7  ivisiiors.  .Agrieiiliure  i'aces  Bright 

srRiN,.Kii  STI'R,.,:,,'  RIVES 

Springer  Sturgeon  Mines  has  been  The  linn,  T.  D.  Bouchard  Talks 


American  tourists  to  AVaierion  ;  act ix cl.x  proceeding  w  itli  iis  mining 
Lakes  numbered  43.8.31.  many  of:  program  for  ihe  Barite  flepnsit  in 
w  hom  continued  on  to  Banff  over  tlie  i  Nova  Scotia  Raising  of  finances 
all-paved  route  linking  the  twojtlirough  .a  loan  i.ssiie  has  permitted 
parks.  .An  increase  of  30/7  was  re  aggre.-sixe  work  and  ilie  lOO-tEui 
crirded  at  .Mount  Revelsioke  National  |  milling  plant  i.s  ne.'ir.ng  f  ompletton. 


Park,  the  most  westerly  unit  of  i  an- 
tidi'.'s  parks  .system. 


The  iiidl  will  produce  a  ground  (ir, 
duct  suitable  foi  shiiuiient. 


Industrial  Conditions 

From  The  Monthly  L^ttrr  of  Thr  CrriAHian  Bank  of  Commrrrr 


Dur  index  of  industrial  activity  at, 
id-April  xvas  119  (1937  —  190)  as' 


The  following  table  gives  details 
for  group.s  of  industries  in  April,  a.s 


c'tmpared  xvith  143  at  mid-March  and  (CRU'-Fiod  "iih  the  monib  and  ilic 

yctir  |•^evlous: 


fV^isbkelcer  to  Proceed 

With  Ccn&lruction  of  Mil! 


Macftonald  Mines.  I/d.,  w-.hich 
hold-:  an  cxten.sive  lu'operty  in  the 


198  a  year  ago.  The  |(ercenlage  of,' 

current,  capacity  utilized  rose  from  i  "  '-"'■c'''’'  Capacity  Utili?rH 

19;j  III  108,  Fo()d  processing  idanis  Crr-up  - 
slioxved  no  net  change,  declines  in  leuH.  'yrmls  anH  Tobacco 
meat-packing  and  flour-milling  being  p7|"7rJ ’i'*"'’  '''*  ’ 

offset  liy  a  rise  in  most  other  Indus-  w'oIh  "rboHulTA 
tries  in  this  group.  'I’he  output  of  Autoi-ioovr  iraUr-. 
footwear  and  most  items  of  wearing  Go,)  ,,„H  sirri  iraHr... 


'far  Apr.  Apr. 
I'' 4  I  114  1  1141 

/  t  7  4  Ih 
in;  111  108 
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Hints  to  Investors  and  Inquir¬ 
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Sutxey  Made  of  Steel  and  Iron 

Pro.sperts  in  B.C . 

“A'oii  Hax  A  .A  Stake  in  the  .’Ai'xvs- 

prinf  Indu.str.x" . 

Price  I'ixing  in  Australia  On  A 

Good  F’oundation . 

Fiduciary  Ls.sue  of  Bank  of  I'lng- 

land  Increased  . 

I  anada  s  .Alorlality  Rale  Good 

Since  start  ,)f  War . 

.News  and  A'lexvs  I'rom  .Mining 

I'ields  and  Markets . 

Royalties  l-'axoroti  I'orm  of  Oil 

Investment . 

Statistical  Snmimiry  of  Security 

Markets . 

B.C.  Oil  Exploration  is  a  Diffi¬ 
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'•  folios  geared  to  the  .Armaiieni-siim-  has  reached  .i  climax.  The  moxr 
iilaied  and  inflationary  exiiaitsion.  |  mcni  coincitlcd  with  the  exaciiaiiou 
4  Brookmire  ( 'oiinselor.  tif  Greece  by  Great  liriiain  and  ihc 

'The  fintincial  di:-;trict  looks  forjhlnn,i  statement  by  iiie  Prc.'.ideui 
,7  nexv  Itighs  in  steel  industry  activity  .  i.iiat  .American  xv;tr.'hi|is  were  fi  v 
in  coming  xveeks.  Inxesiors  continue  |  to  tialz'ol  anx  waters  in  ilie  wnr'r!. 
^  to  .switch  from  issues  whicli  are  ex-  .An  extremely  dull,  sagging  markc 
pecteri  to  suffer  from  liigli  taxation  in  "espons,'  to  so  luan.x  di- iiiriiiii:; 
_  into  oqiiilirs  xvhieh  are  felt  to  he  in  dxelopmenl.s  emphasizes  Ilie  immun 
‘  a  relatively  favorable  position  in  ity  lo  bad  news  Dial  has  liren  luiill 
this  regard.  Brokers  said  that,  there  !  up  in  ihe  pasi  year  ;ind  suggest; 
was  :i  litile  loo  mu<  h  selling  of  semi-  tlitM  the  xasi  liody  of  stocks  is  in  a 
invesinieni  stocks  and  replacing  I  buy  ing  ;tnd  not  :i  belling  arci.  • 
s.ame  w  ith  second  grtide  rail  bonds  '"  Tlie  'Trtidor''  in  Itarroii'.s. 


mu 


Invesiorh*  Inilex 


/  '.u-keteer  Mines  l-im-  ''^’"7  '•"•7'  '9''''9a.sed  psppVially  men’s 

vbosr  .sto.-k  :•  licld  t.y  ,  7  and  women's  clothing  and  cotton 


)',oiir-er  Go!,!  i  a  nd  A  lig  lo  -  H  um-  additional  claims  totalling  t.-,(' 

ni-.n  I  'm  -cn  "(  VC  t.uti.orizcd  by  the  shareholders  are  notified. 

rr.'nt'Vl.aicbohici,-  meeting  m  Pro-  '7' 

.  EEd'xvitii  a  ;M'-'  iTogram,  iiiclud  ^^ologica,  mapping  of  ,, he  pt’o|>Pr'> 

mill  construction.  H  T.  .lames,  "='8  earned  out  and  diamond  drill-, 
nrna-'ing  direc,,,.  repo-e,l  stiff,-  "-7  comniencod  m  the  latter 

,'.011  ore  had  he.  t,  .ndin,  ,  d  on  this  '■hi.',  vear  lo  study  an 

,.,.2..,  ,,  ,.  >ir  iniT)ortart  ntinrr:'lizp<j  aroa  lyin^ 

,,n,  luxct  '  ■  II  "ader  Dufttuli  I.ake.  l-'uriher  work 

■■■•M  ,  ,,iis‘niel  ion  o;  a  uiall  Mini  at  .  .  . 

■  I.  E,  IV  date.  Director,',  w.uc  give,,  P  anned  on  surfaee  with  addiLion- 

;  ,;,,„;;.,ty  >,>  honow  .,1.  n.  . . .  'l-.amon^dr^ng. _ _ 

oe  .-eeured  by  assets  of  the  .ompanv 

and  lo  be  rci'ai'l  I'cfon;  dividends  !•  HI  GOI.H  MIM'.S  ; 

i.on.n  will  be  offered  for  siibseripi ion  ,  ■  '■  •  -  | 

to  shai  ehf'ldei  s  on  a  jir,'  raia  basis  F''hi  Gold  Mines  officials  are  soli- i 
Pil'l  will  carry  bonus  ('f  c,,mnion  citing  proxies  for  the  hondholders 

iT-rk  Mr.  .lames  estimates  in'li.  at  -  j  meeting  to  be  held  on  May  38.  in 

Eil  o'-e  a'  ;ib,,ui  o.iiiio  iruis.  axerag-  order  to  obtain  Ihr  representation  of  ; 


lucreaseo.  espectii  ly  iiieu  M,a,um 

ten's  elothing  and  eotion  l.ictii 

'Tlie  ehief  increase  in  the  8„„  i  .rmus  m» 
(laper  group  was  in  papet  x^'Vtl,  .ll.v  x,,e 
d  tiags.  .Marked  aceleraiion  Hunv 


pulp  and  paper  group  xvas  in  papet 
boxes  and  tiags.  .Marked  aceleraiion  Hu 
of  aniviiy  was  recorded  in  tlie  au-  Chrr, 
lomotivp  and  lieaxy  non  and  ste.  I  ^'7,^ 
trades,  with  smaller  but  substantial, 
gains  in  the  medium  and  light  sub-  D 


Mlsc^II?Wirrni«  .  , 

L  oiopo.Hjto  InHt^x 
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n.  rack<*r«s  .  1 


I  Mfti  sey • !  la r n.?  • 
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rades,  with  smaller  but  substantial  .  ""  i"''  ;.«w  Ycks,'  .  .  ; 

tains  in  the  medium  and  light  sub- |  Dur  wage  payroll  index  for  .March  i7i,1p  '  : 

iroup.s.  increased  outfiut  .»t  elec-  xx-a.s  about  9-,  tilirive  l-r’bruar.x'  and  '  .o-n»ci-s  Mutual.  l" 

rical  aiiparatus  and  supplies  ac-  37'',7  above  .March  Bilii;  I'o!  iiianitfa.  - j '  !» 

oiinied  mainly  for  the  higher  index  Hiring  alone  tlie  increase  ove,  year'  \ouncU<lnn''(n.  > 

nr  Ilte  non-ferrous  metal  groii)).  ago  w  a.s  13''>  and  for  trade  37\.  :  (wu.  Sirrl  Whip,  i 


groups,  increased  output  of  elee-  "a:- 
I rical  aiiparatus  and  supplies  ac-  37'',7 


about  9',  ahroe  Fcbiuar.' 
aboxe  .Marcli  I9(ii;  f,)i  mtir 
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MILLIONS  ' 

The  leaders  of  finance  and  industry, 
vzhose  plans  are  made  in  the  interest  of 
posterity,  assure  the  permanence  of  thefr 
records  by  inscribing  them  on 


for  Hie  non-ferrous  metal  group. 


Index  of  (  anadian  Indnstrial  Actiiily  fflblT 


nt  "1"  "Utues  across 
in:  w  !  d I h . 


TOOLE,  FEET  &  CO. 

LI, MIT  EL' 

I  IN  AM  I  AI  AI.LN  fS 

Appraisers  and  Valuators 

r«ta(e&  Mand^cxJ 

(ALGA  in  (ANAI'A 


.31'",  of  i.he  ouLianding  bonds  xvhirii 
IS  nrersaary  for  a  quorum  at  the 
nicning.  Bondholders  wishing  to 
file  proxic.s  in  favour  of  the  manage-  ' 
men,  are  adx  l,';cd  to  deposil  bonds  ' 
"  Mil  a  bank  or  tru.si  company,  and  j 
have  Ihe  latter  forward  the  rceeipl  i 
tniii  proxy  form  to  the  eompany.  j 

rite  Financial  Times  reaches  a 
class  of  (icople  xvho  are  interesfed 
ait'l  nhle  to  huj  investmeut  securi-  , 
ties,  I 


3"' 
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:  1  jrn.  Si  prl  W'rt  i  e. 
i  I  lufl.'*r*n  B-iv  \1. . 

I  li'iperjrt'  f)il 

f ntri n.  Xickcl . 
l1llorc1l.^•  liftkin;; 

t 'I  i  e  f.«t  rt  t  r- 

I.  l-'vn.  rvir  ,  , 


i  t  .nice!  hrc.  . 

1  V  >1  bri Aso  C  (ill on 

i  rtWrtnCfi»» 

I  33  rtlKC)  villr*  .  , 

3  '  Wester  ti  t'oc-  - 

)  V  rslon  (C.ro  i 

>  '  II  nip»’3:  I  let*  t . 

I  V.n.irls  \1i^.  . 


'liiiiif;  iind  Oil  (  >  n) panics 
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'.Nrnlfi^ld 

Nn-!*'  <  rtM.  .  . 

Nr.ov-  (>,|  .  . 

Brthdolrt.  .  . 

13-11  I'rr  Lrtl  rjirr 

tir.rtni-'  .  , 

rtf  .dP'!  11" 

Lroo!  .  , 

F’.rit.  Uoni.  ^»il 

f  Oljlrtl^'rt 

I  Cl nlrtiv'  .  .  . 
God  s  L.rtk-  - 

'...•jldri)  (jrt  / 

j  . 

I  I  tollin;;/* 

1  Horn'  O.I  -  .  . 
Fiudson  Bdy  . 
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LOKISKI  [SlieOIS© 

"Canada's  Finest  All-Rag  Bond". 

Made  from  dean,  nevz  rags,  it  is  immune 
fo  the  toll  of  years  and  the  dry  rot  of 
vaulLs.  It  holds  words  inviolate  and  beyond 
dispute  throughout  the  ages.  It  is  the  chosen 
stationery  of  large  corporations  ...  for 
letterheads,  policies,  deeds,  contracLs  and 
other  legal  instruments,  that  may  affeot 
the  fortunes  cf  future  generations. 


Sp«'*ifv  tbif*  eupfirfane 

b(Nnd  p9pf>r  to  your 
piiUxer,  lithogTAph^. 
or  ougiaver. 


HOLLAND  PAPER  CO.  LIMITED 

High  Crsc/e  Paper  Makers  Since  /SS3 

MONTREAL 

Branch  OUrca.  TORONTO.  Ont.  MiUa  at  ST  lEROME  A  MONT  ROLUUrt).  Qua 


